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INVESTORS’ INDEX ISSUE 
OUT DECEMBER 28th 


The issue of The Financial World to be pub- 
lished on Saturday December 28, will be de- 
voted exclusively to short reviews bearing on 
the merits of municipal, railroad, public utility 
and industrial bonds and also good preferred 
stocks. 

This issue is intended as a guide to investors 
to assist them in the selection of attractive 
securities and graded according to the income 
yield desired. 

Especially should our Investors’ Index Is- 
sue prove of considerable help to our sub- 
scribers at this particular period, when it is so 
difficult to decide where funds available for the 
purchase of securities may be safely and re- 
muneratively placed. 

If. you are not already a subscriber to The 
Financial World it is important that you be- 
come one without delay, since the circulation 
of this particular issue will be limited to sub- 
scribers only. 

The advertising forms for this issue will ciose 
promptly on December 24. For that reason investment 
houses desiring to advertise their offerings in this num- 
ber which will be invaluable as a reference guide, to 
obtain accommodations should arrange for thcir adver- 
tising immediately. 


THE FINANCIAL WORLD, 18 Broadway, N. Y. 
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UNSCRAMBLING CORPORATION EGGS. 
Supreme Court Thinks It Can Be Done and Orders Union 
Pacific to Part With Southern Pacific. 

You can’t unscramble eggs. Thus did J. Pierpont 





Morgan laconically brush aside the possibility of suc- 
cessfully taking a modern corporation to pieces. The 
great banker plainly intimated that the Government 
could not attempt such a work without making a 
pretty bad mess of it. 

The impossibility of unscrambling eggs is obvious 
Kut a corporation is not an egg. An egg is an entity, 
hut through the operation of our laws creating cor 
porations, it is possible to piece a great many things 
together and afterwards dismember the whole fabric 
vithout disturbing or depreciating in value any part 
f it. 

That work the Supreme Court has attempted, and 
in each case heretofore, the unscrambling has resulted 
ery profitably to all concerned. When the mandate 
f the court was issued, dissolving the Northern Se 
urities Company, the only outcome was the uncover 
ing of great profits on the Northern Pacific and Great 
Northern shares held by.the company 

The shareholders of the Standard Oil Co,. and 
the American Tobacco Co., both of which were also 
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ordered dissolved by the Supreme Court, have profited 
immensely through the increased market value of the 
shares of the dismembered parts of both trusts. 

This week, much to the surprise of Wall street, 
which never looked for an adverse decision for the 
lower courts had decided otherwise, the United States 
Supreme Court held that Union Pacific’s control of 
46 per cent. of the Southern Pacific stock constituted 
the basis of a monopoly and ordered the Union 
Pacific to relinquish this control within 90 days, al- 
though the court also held that there was nothing 
to prevent Union Pacific, if it so wished, from acquir- 
ing the Central Pacific, the road over which Union 
Pacific runs from Ogden, Utah, to San Francisco. 

Therefore, we are again to witness another process 
of unscrambling corporation eggs. Union Pacific 
owns $126,000,000 stock of the Southern Pacific which 
it must dispose of within three months. How that 
will be done is not yet determined. No two authori- 
ties agree, nor have even the directors of the two 
railroads concerned formulated any plan, but it is 
certain that whatever steps are taken must include 
every consideration to maintain the intrinsic value of 
the securities of the two properties for their share- 
holders. 

No Real Values Lost. 

In Wall street considerable confusion has devel- 
oped. But if past precedents in the Northern Securi- 
ties Co., and in the Oil and Tobacco trust cases hold 
good, there is no basis for fear that the ultimate out- 
come for either the Union Pacific or Southern Pacific 
stockholders will be injurious. 

Standing upon their own foundations, the two rail- 
roads should experience no difficulty in earning their 
dividends. Physically their dismemberment should 
cause no disturbance or disarrangement. If anything. 
eventually both stocks should be worth more now 
than when the properties were joined together through 
Mr. Harriman’s desire to secure the Centra Pgetic 
which purchase could only be made by acc 
large block of stock of Southern Pacific, w 
nated Central Pacific. 

The decision foreshadows what is to be 
if the incoming Administration intends to 
the legality of the control of the Jersey Central by 
the Reading, The Boston and Maine by the New 
Haven, The West Shore and Michigan Southern and 
Lake Shore by the New York Central, and the Pan- 
handle by the Pennsylvania, 
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The Supreme Court in the Union Pacific and 
Southern Pacific merger held that while 46 per cent. 
of stock does not represent actual control, it was so 
constituted that it resulted really in making such 
control certain, and therein rested the possibility and 
power to exercise a monopoly in restraint of trade. 
The court could logically reason along similar pre- 
mises in the other railroad cases mentioned. 

The decision fell upon a market already reaction- 
ary and due to other causes. Therefore the market 
weakness cannot legitimately be ascribed to the court 
decision. When the Northern Securities decision was 
handed down the market reacted a little; then a boom 
in security values started, and it lasted for more 
than a year and a half. But there was no tariff re- 
vision, no radical change in Administration, and no 
uncertainty over new legislation hanging over the 
market to depress it as is now the case. 

Three years ago a big rise took place in the pre- 
ferred and common stocks of the Union Pacific, 
based upon the reports of a segregation of the road’s 
assets in which Union Pacific is rich, and likewise 
there was a boom in Southern Pacific, which owns 
oil and timber lands of immense value, but which are 
not included in its balance sheet. 

What did not happen then is now ordered done by 
the Supreme Court. If the bare possibility three 
years ago justified a pronounced advance in Union 
Pacific, more is there reason now for such a rise 
since the prosperity of both roads has increased ma- 
terially since 1909. The most difficult problem the 
Union Pacific directors have to solve is not the con- 
servation of assets whose tangible value it is im- 
possible to disturb or impair, but how to divorce the 
Southern Pacific to satisfy the stockholders in each 
property, who will want to share equally, and they 
believe justly in the division of the equities. 


REAPING THE WHIRLWIND. 
Chas. S. Mellen Has Invited the Storm of Criticism Now 
Assailing His Rule. 


l‘or some years it has been apparent that a storm of 
bitter criticism would sooner or later break over the 
head of Chas. S. Mellen, because the President of 
the New York, New Haven & Hartford has ruled that 
property as a feudel baron would rule over his vas- 
sal subjects. He has appeared obsessed with the vain- 
glorious belief that he alone was the one who must be 
pleased. Public rights have been ignored. 

But a great railroad is not a private property. Ina 
sense it is a quasi-public corporation, dependent, first 
on the franchises granted it by communities for which 
it usually pays nothing, and, secondly, upon the good 
will and patronage of the public served. 

A railroad president who neglects to meet the fair 
demands of the public and instead affects to’ treat 
patrons with a lofty indifference must be blind if he 
does not anticipate that eventually his rule will be 


bitterly assailed. 

This is what is now happening to President Mellen. 
If public criticism forces him to abdicate for the good 
of the New Haven, he alone will have himself to 
blame. 

For years Mellen has had but one idea. There 


must be but one trunk line in all the New Englan: 
states, no competition and everything must runt 
suit his own’ sweet will and taste. To satiate this 
ambition required millions of dollars because compe:- 
itors held out for big prices before they woud capit- 
ulate. 

To raise the vast sums required it appears that it 
became necessary to economize on maintenance and 
equipment. What was the result? Poor roadbeds 
and old-fashioned wooden cars, virtual death traps, to 
use on fast express trains running over antiquated 
roadbeds and rails. 

A high rate of dividend was maintained on the 
stock which if it was earned during the past two 
years, was barely met. 

Following such a reactionary policy with abject 
blindness now bears the usual fruit—a_ whirlwind- 
for all New England is aroused and bitterly arrayed 
against Mellen. Signs are even showing of a revolt 
among the New Haven’s stockholders who until now 
have stood loyally behind their President, but they 
evidently see a great danger to their investments in 
a continuation of their fealty. 


TAFT TAKES A WORLD-WIDE VIEW. 
Our Commercial Expansion So Marvellous That Isolation 
Is No Longer Possible—Dollars vs. Bullets. 

President Taft’s first message to the Congress 
Was quite properly confined to the discussion of a 
subject into which partisanship does not enter—our 
relations with the rest of the world, commercially, 
diplomatically and as neighbors in the family of na 
tions. The President points out that we did a for 
eign export trade of $2,200,000,000 in the fiscal year 
ended June 30, 1912, an increase of $200,000,000 over 
the fiscal year of 1911. The President attributes this 
to the energetic policy of the Government in further- 
ing our trade interests by the use of the good offices 
of our Ambassadors, Ministers and Consuls, where- 
ever stationed. The President says: 

The diplomacy of the present Administration has sought 
to respond to modern ideas of commercial intercours« 
This policy has been characterized as substituting dollars 
for bullets. It is one that appeals alike to idealisti 
humanitarian sentiments, to the dictates of sound policy 
and strategy, and to legitimate commercial aims. It is an 
effort frankly directed to the increase of American trad: 
upon the axiomatic principle that the Government of th: 
United States shall extend all proper support to ever) 
legitimate and beneficial American enterprise abroad. Hov 
great have been the results of this diplomacy, coupled 
with the maximum and minimum provision of the tarifi 
law, will be seen by some consideration of the wonderful 
increase in the export trade of the United States. Be 
cause modern diplomacy is commercial there has been 
disposition in some quarters to attribute to it none but 
materialistic aims. How strikingly erroneous is such a1 
impression may be seen from a study of the results b 
which the diplomacy of the United States can be judged 

The President then shows that the diplomacy oi 
his Administration has been such as to have succeede 
in the making of two important arbitration treatie 
and many advantageous trade arrangements. Of th 
“Dollar Diplomacy” as pursued toward China, th: 
President, is rather brief in stating: 

In China the policy of encouraging financial investmen 
to enable that country to help itself has had the result « 
giving new life and practical application to the open-doc 
policy. The consistent purpose of the present Adminis 
tration has been to encourage the use of American capita 
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n the development of China by the promotion of those 
ssential reforms to which China is pledged by treaties 
vith the United States and other powers. 

The one notable criticism which the President has 
lot answered with respect to our Chinese policy is 
hat the so-called “Open Door” has been an open door 
or certain groups of bankers only, while others have 
sind the door open only to the extent of a slight 
rack. The result has been that they have been barred 
ut. The President should have answered this criti- 
ism, or better yet, have overhauled his State Depart- 
nent and found who is responsible for such an un- 
ven distribution of favors in foreign fields. That 
open door” may yet squeeze somebody’s fingers. 


OUR NEXT BANKING SUPERINTENDENT. 
[he New Governor-Elect Should Retain George C. Van 
Tuyl in This Important Office. 

One of the most important posts in the Empire 
State of New York is that of State Superintendent 
if Banking since under the immediate supervision 
nd protection of that official come the savings of 
he people, which are larger by far in this state than 

any other three states combined. 

This office should be maintained wholly free from 
ny political wire pulling or political influence. The 
\an appointed should be a banker reared amidst con- 
servative environments, a man who realizes that our 
tate banking institutions should always be kept 
losely moored to principles of sound and_ honest 
inking and into which there does not enter, even in 
he remotest degree, any speculative tendencies. 

We are all aware that confidence in the integrity of 
ur banks is built upon frail ground. Were the least 
uspicion to enter the minds of depositors that these 
ivings depositories were being loosely or carelessiy 
upervised by the state officials, the result would he 

steady withdrawal of funds. 

High Standard of New York Banks. 

New York State justly prides itself on the high 

indard of its banks, so far the superior of any in 
int of combined strength and volume of deposits. 
ery soon now a new Governor of the State will be 

iugurated. On January 1 Gov.-elect William Sulzer 

ill assume the high office which Gov. Dix will re- 
nquish. Whatever were the retiring Governor’s er- 

rs or political weaknesses, he will at least leave on 

‘ord that for which the people of the state are in- 

bted to him, and that is his appointment as super- 
tendent of State Banking, of George C. Van Tuy], 

.an Albany banker, who has given this office one of 

very best administrations it ever had. 


;ov.-elect Sulzer can well afford to forget party ob- 
itions and political friendships in the selection of a 
essor to Mr. Van Tuvl, for it is an office he fills 
ich calls for the highest standard of executive abil- 
and he could do no better than to maintain in of- 
for two years more the present able incumbent 
he may continue the good work he has already 
ne. Mr. Van Tuyl should be retained especially for 
consistent and indefatigable advocacy of larger re- 
rves for our state savings banks. Every conserva- 
banker consistently maittains a wise and prudent 
titude with respect to this question of adequate re- 


rac 


Mr. Van Tuy] is a believer in the establishment of 
branch savings banks under proper safeguards. Such 
banks would aid in ridding us of the small and irre- 
sponsible private bankers located in foreign colonies 
and among whom we are sorry to say failures have 
been too frequent during the last few years, due en- 
tirely to this system of doing business not coming un- 
der a strict supervision such as is applied to the state’s 
mutual savings banks. 

Combination among savings banks is also advocated 
by the present State Superintendent, as a means of 
absorbing the weaker institutions which, in order to 
maintain their deposits at certain levels, are forced 
to offer the added inducement of slightly higher inter- 
est rates, a course only made possible at the expense 
of reserves. 

All such reforms, to succeed, require the most del- 
icate handling and we know of no one more qualified 
through tact and ability to accomplish them than 
Mr. Van Tuyl and for that reason we hope Gov.-elect 
Sulzer will ask him to continue to serve the state and 
continue to give the people the benefit of his experi- 
ence and sound judgment. 


CHIEF POINTS OF TARIFF REVISION. 
Steel, Wool and Sugar May See Considerable Change—No 
; Disastrous Results Likely. 

The burden of inquiry in the mass of letters re- 
ceived by The Financial World daily from its sub- 
scribers is: 

What about the business outlook if the Democrats 
revise the tariff? Will it mean another depression? 

The answer to this question cannot be given offhand 
and lightly. Many are the factors to be considered. 
First and foremost is the still untested question 
whether the huge majority the Democrats in the House 
and the safe majority they will have in the Senate 
will go rampaging through the tariff regardless of the 
best interests of our commerce, or take the subject up 
with care and decide with prudence and with consid- 
eration for revenue and the fact that wholesale cuts 
would undoubtedly give the business interests of the 
country a jolt. Chairman Underwood of the Ways 
and Means Committee of the House is a consistent 
tariff reformer but not a radical, while President-elect 
Wilson is about of the same mind on the subject as 
Underwood. It will probably finally come to this, that 
enough moderate tariff revisionists will be found in 
the Senate to block the free traders from going tco 
far. 

Protection‘s Trinity. 


The cornerstone of protection may be said to be the 
tariff on steel and all steel products, sugar and wool. 
Here is probably where the revisionists will be found 
the most active. The tariff on raw sugar now brings 
in a revenue of about $52,000,000 per annum and 
forms the basis for the protection of the sugar plant- 
ers of the South and the beet sugar makers of the 
West. And yet severe competition and increased pro- 
duction in Cuba have for many months been forcing 
down the price of sugar despite the tariff and it may 
be that this competition and not threat of tariff re- 
moval has been responsible for cutting down values 
of the stocks of the various sugar producing com- 
panies in the last few months. The beet sugar grown 
in this country supplies only three-sixteenths of the 
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total consumption, while the balance comes from the 
Philippines, Hawaii, the Southern States and Cuba, 
mostly the latter. Cuba’s crop this year is enormous, 
being estimated at 1,895,000 tons, with indications that 
the 1912-13 production will be in excess of 2,100,000 
tons, or by far the largest crop in the history of the 
trade. 

It so happens that the domestic production is on an 
equal scale of magnitude, the new crop now coming 
to market being placed at 625,000 tons, the highest on 
record. With all this sugar pressing for sale it is not 
difficult to soon expect prices down to a basis where 
they will discount any tariff reduction long before 
any change in the law is brought about. Sugar is 
nearly 2 cents per pound cheaper than it was less than 
a year ago. The Democrats will hesitate a long time 
before sacrificing all the revenue now derived from 
sugar and may be counted on to retain at least half 
the present duty. That, in the opinion of the trade, 
would enable the industry to live and the cheaper 
prices would probably increase the consumption just 
as did the removal of the tax twenty years ago, when 
the increased consumption in one year was 23 per 
cent. 

To Rip Up “Schedule K.” 

“Schedule K,” the much criticised Aldrich Bill 
schedule, will undoubtedly be considerably altered by 
the Democrats. This schedule raised the hopes of the 
New England manufacturers to a high pitch and the 
ire of the public at the same time. The woolen and 
cotton goods trade is now very prosperous and a cut 
in the tariff if made fmmediately would find all the 
mills practically bare of stocks and with all of them 
weeks behind in orders. Wool is upwards of 50 cents 
per pound and a reduction in the wool schedule would 
probably affect the wool grower more than the manu- 
facturer, as the latter, while getting lower prices for 
his goods, would offset this largely by the lower prices 
he would pay for the raw material he would need. 

As to steel, the Pittsburgh and other manufacturers 
are now reporting no alarm over possible reductions. 
Our biggest steel competitor is Germany and yet Am- 
erican manufacturers are now competing successfully 
in all the leading nations of the world, including Great 
Britain, our once chief rival. As a matter of fact, the 
Aldrich Bill cut the steel duties quite heavily. The 
steel rail duty, for example, was $7.84 per ton before 
the bill went into effect and it is now $3.92 per ton. 
The duties on all other grades were also cut, without 
any effect on the American industry; indeed our ex- 
ports have been growing by leaps and bounds ever 
since. Superior merican skill doubtless would off- 
set any further cut and make up for the difference 
in wages here and abroad. ‘Tariff reduction on steel 
would, however, undoubtedly immeasurably benefit 
the biggest users of steel in this country—the railroads 

and force the domestic manufacturers to sell to the 
domestic users as cheaply as to foreigners, which has 
not been the case at all times since the tariff bene- 
ficiaries framed most of the steel schedules at Wash- 


ington in such a manner as to keep our foreign steel. 
Until the intentions of the Democrats are fully made 
known, however, there will be more or less uncertainty 
resulting, in a'l likelihood, in lower prices of steel long 
before the bills to be enacted become laws: 


MacVEAGH’S CURRENCY REFORM CALL. 
Secretary Points Out Defects Clearly, but Credits Presen 
System With Too Much Evil. 

Secretary of the Treasury MacVeagh has sent to t 
Congress an appeal for currency reform with espe 
emphasis on the fact that no time should be lost in ren 
dying the evils which he so clearly points out. In tl 
plain language the Secretary uses in denouncing the pres 
ent “unreasoned and unscientific methods” in vogue, 


is clear to every reader of the Secretary’s argument t 
he cannot conceal his real alarm lest disaster overtal 
the country if Congress procrastinates and puts off to 
iater day serious consideration of the situation. The Se 
retary asserts that the present system never permits fri 
action in times of greatest strain on credit and cash 
turns into the Treasury to be locked up, vast sums 
money which must lie idle when most needed in 
channels of trade. He says the receipts for the prese: 
year will be more than $40,000,000 in excess of expend 
tures, and he adds that in the crop moving seasons 
when business is more than ordinarily active the evil 
intensified. He declares: 

Taking large sums of actual money out of the ordinat 
financial use and locking it up as a dead mass in tl] 
vaults of the Treasury is a proceeding as unscientific 
unreasonable as any other part of our’ unreasoned a1 
unscientific banking and currency system. 

The Secretary might have been more specific in hi 
suggested remedy. Doubtless, however, he does not cai 
to be placed in the light of a dictator to the law-maki1 
power by going into details. He says: 

\ relief measure reforming the banking and curre1 
system must include, among its necessary features pr 
sions for never-failing reserves and never-failing curren: 
and for the perfect elasticity and flexibility of both; 
the permanent organization and organized co-operati 
of the banks, which are now suffering and causing 
nation to suffer by reason of their unorganized stat: 
for a central agency, to represent and act for the organ 
ized and co-operative banks—this agency to be secure] 
free from political or trust control, but with the Gover: 
ment having adequate and intimate supervision of it; | 
independent banking units—so independent that no « 
bank can be owned, controlled, or shared in in any degr¢ 
directly or indirectly, by any other bank; for the equalit 


of all banks, national or State, both as to standards 


as to functions—so that every requirement made of 

national bank must be complied with equally by a Stat 
bank, and every function or privilege enjoyed by a Stat 
bank shall be enjoyed by a national bank; for the utiliza 
tion and the fluidity of bank assets; for the scientific di 
velopment of exchanges—domestic and foreign; for f 

eign banking as an adjunct of our foreign commerce, an 
for taking the Treasury Department out of the banki: 
business. 

If the Government can be empowered with the direct 
ing authority over the system the Secretary suggests, at 
legislation may be so framed as to keep at arm’s lengt 
the corporate and banking influences which have in 
past been the real money power in the country, then t 
Secretary may be said to have pointed out a way to C: 
gress which it may travel over in safety to the right go: 








Safe Investments 
F‘ )K over twenty-nine years we have made a speci- 
alty of supplyinginvestors with carefully selected 
bonds. During that time we ‘have purchased with 
our own funds, and in turn sold to inyesting clients, 
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specially sound is the argument that every bank, na 
an equality in the mat- 
opportunities afforded 


the Secretary. 


na shall be 


i or state, 


r of enjoying the facilities and 


pl iced on 


the organization called for by 


criticism that occurs to us is that the Secretary 


iys too strong emphasis on the dangers of panic through 
The last panic 


One 


1e continuance of the present system. 


nd many previous panics cannot be said in truth to have 


een caused wholly by our currency system. Inflation 


credit, land values, unjustified booms and speculations 


all sorts lie at the bottom of all financial crises, and 
1e monetary system cannot be shouldered with all the 
With a perfect currency system it will 


sponsibility. 
1 be possible for the country to be overwhelmed by 
nics. Indeed, when one reads the Secretary’s conclu- 
observed 
the 


nks to relieve the strain, it is obvious that the present 


ns, in which he avers that he has not as yet 


y necessity for the deposit of Treasury funds in 


irrency system still has some merits. The banks have, 


naided, financed record-breaking this ex- 


nded nieet the 
quirements of a great trade boom, and yet money rates 


crops year, 


credit to an unprecedented extent to 
strictly commercial purposes have nowhere east of 
Wall 
reet speculators have paid more for accommodations 
the 
country, and nobody outside the 


Mississippi river gone up beyond 7 per cent. 


they compose but an _ infinitesimal 


percentage of 
siness fabric of the 
ancial district is worrying nowadays about Wall street's 


ouble s or burdens. 


GREAT NORTHERN’S NEW STOCK ISSUE. 
The announcement of the purpose of the Great North- 
$21,000,000 additional stock of the 
the $210,000,000 7 per cent. pre- 
red, came as a distinct surprise to the market at a 


n Board to issue 


ly class outstanding, 


me when the latter was under pressure and extremely 
The news, therefore, had 
the for 
Great Northern, judging by the present rec- 


nsitive to adverse influences. 
effect of 


orthern. 


further disturbing market Great 


rd volume of earnings and what it did in the last fiscal 
ar should have no difficulty in meeting the additional 
vidend requirements for $1,400,000 annually. The fiscal 
1912, showed $21,654,255 


the 7 per 


available 
After all 
appropriations made for addi- 


ar ended June 30, 


the payment of cent. dividend. 
vidends were paid and 
yetterments, there was left a balance for surplus 


ns and | 
more than $2,703,000. 


Current earnings, if maintained 
ll show 14 per cent. ap} licable to the $210,000,000 stock 
12 per cent. applicable to the 
$231,000,000. 


present outstanding or 
tal old and new stock of 
the market 


rued the announcement as a distinctly bearish 


Notwithstanding the hopeful outlook, con 
factor, 
d the stock sold at a price lower than any seen since 
the last August Northern 


ld at 14334 on the vast improvement in the crop pros- 


st June. In rise of Great 


cts, but thts week the shares were nearly ten points 
der the August quotations. The approach of clearer 
rket weather must certainly result in stimulating re 


should he 
continues 
had it 


Northern, and this 
great Northwest 


the 


ved interest in Great 


ntained so long as thi 


hum with activity \t same time been 


nerally known when the bull movement began in Great 


rthern that so large an addition to the capital stock 

coming in December the buying might not have 
n quite so heavy. The new money obtained from the 
ck which will be sold at par at the rate of one shar 


every ten of the old stock held by shareholders is 
be put out to finance the Montana Eastern Railway, 
nstruction on which has already begun. 


MERCANTILE PAPER RATES EASE OFF. 


" 1 


market has softened perceptibly 


‘ommercial pape! 
week. Offerings paper are not heavy and dis 
s at less than 6 per cent. have been reported. There 
indications that heavy western offerings of money 
ll appear shortly and that rates will fall still lower. 
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mit a carefully selected list of public utility bonds each of which have 
the following features 

1. Absolute First Mortgage. 

2. Underlies a large holding company. 

3. Net Earnings over twice all interest charges. 

j. Franchises extended well beyond maturity of bonds. 
YIELD 5.40% 


January List*'F"’ on application 
pi 


P. W. BROOKS & CO. 


115 Broadway, New York 
PHILADELPHIA 





BOSTON 




















Why Not 6 Per Cent? 


You can get it without any undue risk of y 
ing in the 5-year 6¢ Notes of one of the Public Utility companies 
that we control and operate. Al! the facts about them right down 
to date are yours for the asking They will convince you that 


your funds will be safe and your income steady 


Ur principal by invest - 


We have devoted years of our experience as bankers and engineers 








and a large amount of our own money to building up those com- 
panies, and the results have justified our judgment. Let us tell 
you about these securities 

Write for circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 


437 Chestnut St. 25 BROAD ST. 60 State St. 




















Phila. New York Boston 
ee) 
Organized 1838 THE Nationalized 1865 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 

Capital Surplus and Profits 
$5,000,000 $4,766,000 
We offer Depositary of the 


United States, 
State of New York 


and 
City of New York 


every facility 
consistent with 
sound banking 





LEWIS L. CLARKE, President 
EDWARD BURNS, Vice President WALTER H BENNETT, Vice-Pres. and Cashier 
A. K, De GUISCARD, Asst, Cashier ARTHUR P, LEE, Asst, Cashier 
E, A. BENNETT, Asst. Cashier GEORGE C, HAIGH, Asst, Cashier 














* 2 
Commission Brokers 
For 
Individuals and Institutions 
‘‘We have Nothing to Sell but are in- 
terested only in what will best meet the 
special requirements of each individual 


client.” Inquiry Invited 


SCHMIDT &(JALLATIN, 


Members of the New York Stock Exchange 
New York 





111 Broadway 
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THE WEEK IN BONDS 


SOME FURTHER LIQUIDATION. 


Some further unsettlement in the general bond market 
has been occasioned this week by heavy liquidation in 
several of the prominent bond issues listed on the New 
York Stock Exchange. Industrials have been particularly 
soft. The distribution of dividend and interest money 
around the first of December, amounting to many mil- 
lions of dollars, resulted in a reinvestment of only a por- 
tion of this money, not a few investment institutions and 
individuals being repelled from the market by high money 
rates and the appearance of free offerings of bonds. Es- 
pecially heavy selling has been seen in industrial bonds. 
United States Steel Corporation sinking fund 5s sold off 
nearly a full point and New York City issues were 
down to their previous low prices for the year, while the 
4'4s of both classes struck new low prices. By reason of 
the Supreme Court decision in the Union Pacific-Southern 
Pacific merger case, a softer tone was manifest in all 





prominent railway bonds. Speculative issues were es- 
pecially weak. 

Despite the week’s events investment houses continue 
to maintain an optimistic attitude toward the bond market 
and they are confident that investors, who have appar- 
ently plenty of money but not enough confidence, will 
turn to good bonds of all classes now that the stock 
market has shown that its underpinning has not been at 
all sound. This is the advice that is going out from all 
conservative houses and even some Stock Exchange 
houses are suggesting bond purchases of high grade 
municipal and railroad issues, where the client appears 
to be somewhat doubtful about the future of stocks. If 
we are to have an iadustrial reaction the safest haven for 
investment funds is in sound bonds whose history is such 
that they can be certain of weathering a storm. No storm 
is anticipated and the distinct tendency towafd ease in 
the money market this week is a sign of real encourage- 
While there is a possibility of some 
further downward tendency in certain industrial issues 
more or less speculative in their nature, it would appear 
only reasonable to accept the view of close students of 


ment for the future. 


the bond market who believe many bonds of high class 
are not near the bottom, but have already touched it. 


ST. PAUL PREPARES FOR A BOOM. 

The fact that the directors of the St. Paul road have 
just ordered 10,000 additional freight cars would seem 
to indicate that a great expansion in the traffic of tne 
Indeed the size 
of the car order apparently justifies the assumption in 
some quarters that the St. Paul management is looking 
for a boom. The car order will take at least 12 months 
to fill and the cars will be delivered at the rate of about 
900 cars monthly. The St. Paul’s own shops will build 
the larger portion of the cars and to meet the call the 


system is anticipated by the directors. 


shops will have to run at full capacity. 

The late jump in earnings have justified in large meas- 
ure the optimism with respect to the future of the St. 
Paul’s income from operations. The open weather for 
the month and heavy deliveries of freight intended for 
winter use were contributing causes of the increase. 

The October statement of earnings of the road fully 
met the most optimistic expectations. Gross was $7,244,- 
754, against $6,141,525, and net after taxes, $2,553,120, 


against $1,711,479 one year ago For four months the 


against $22,853,790, and net for 
the four months was $8,616,185, against $5,197,569. Here 


eTOss Was $25,918,521, 


is an indicated net gain for a full year, if maintained, of 
over $10,000,000 
of St. Paul and its stubborn resistance to pressure in 
recent reactionary markets. This week the stock sold 
down near 112, as against a recent high price above 117, 


This alone explains the recent strength 


but good buying on a scale down by large capitalists was 
reported. Colder weather in the northwest has given an 


added impetus to trade in that section. 
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Proven Ability and 
Trustworthiness 


should be back of the recommendations 
upon which you purchase investments. Our 


December Bond Circular 


lists a variety of municipal, railroad and 
public utility bonds selected to meet the 
various needs of institutions, guardians, trus- 
tees and individuals. 

December offerings sent on 

request for circular W. 76 


N. W. Halsey & Co. 


49 Wall Street, New York 


Chicago San Francisco 


Philadelphia 























FIRST MORTGAGE BONDS 
Yielding from 5” to 6” 
Circular Describing 
Standard Public Utility Securities 


Netting These Rates Furnished on Application 


William P. Bonbright & Co. 


BANKERS 
14 WALL STREET, NEW YORK 
BOSTON LONDON PHILADELPHIA 








————— 

















WE ARE OFFERING WITH A STOCK BONUS 


A limited amount of 
FIRST MORTGAGE 6% PUBLIC UTILITY BONDS 
at par. 
This offering merits the careful consideration of any one wish- 


ing to secure a well known First Mortgage bond, with a stock 
bonus, which already has a ready market value. 


Write for Booklet 
“PUBLIC SERVICE CORPORATIONS” 


W. E. HUTTON & COMPANY 
BANKERS AND BROKERS 
First National Bank Bldg 


Cincinnati, Ohio 


60 Broadway 
New York 
MEMBERS 
New York Stock Exchange 
Cincinnati Stock Exchange 











Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 


5 Nassau Street Shhene Mester 4690 New York 











We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 


and 


Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines, 


PARIS 
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PUBLIC UTILITIES 


A HUGE INSULL COMBINATION FORMING. 

Advices from the middle west to New York interests 
in close touch with the developments in the public utility 
field in Chicago, are to the effect that Insull interests 
are preparing to group into one concern five large public 
utility properties, headed by the Commonwealth Edison 
Company of Chicago, the largest in the group, and that 
the combination will be the biggest in the middle west, 
with a capitalization in the neighborhood of $150,000,000. 
The properties to be merged will be: 








Capital Other 
Stock. Securities. 
Commonwealth Edison Co...... $37,764,080 $32,000,000 
United Light & Railways....... 13,237,500 17,977,500 
Public Service of N. Ill........ 13,300,500 14,116,500 
Middle West Utilities........... 10,000,000 4,660,000 
Illinois Northern Utilities...... 6,443,000 2,450,000 
$80,745,080 $71,204,000 


bonds of 
Mr. 


been 


The “other securities” tabulated above are 
these companies or bonds of underlying companies. 
Insull’s policy of combination and mergers has 
pushed with vigor, with the result that the above-named 
concerns now serve 170 cities, towns and villages in the 
territory of the middle which Chicago is the 


Some of those who are acquainted with at least 


west of 
centre. 
a portion of the dreams entertained by Mr. Insull, in- 
sist that he has plans all arranged for not only supply- 
ing all the subways projected in Chicago but all the most 
important steam railroads entering the city, which he 
says are bound to discard the use of steam power in a 
comparatively short time and adopt electric traction, as 
has been done by the Pennsylvania, New York Central 


and New Haven roads in the East for a considerable 
distance outside the metropolitan district where these 
roads operate. 

The Commonwealth Edison Company interests are 


now reaching out from Chicago to control all the elec- 
tric lighting and power properties in the northern part 
of the state that are not yet in the combination. No 
time is being wasted for the reason that the Insull in- 
terests are expecting the passage of a law by the IIli- 
nois Legislature at the coming session creating a State 
Public Utilities Commission, which might want to hold 
hearings on such comprehensive plans for a merger 
whose suggested size almost staggers the imagination. 
Mr. Insull is probably the highest authority on certain 
phases of electrical development and management and 
his Commonwealth-Edison properties in Chicago are said 
to be models of high efficiency and economy in the 
utilization to the best advantage of every bit of horse 
power developed. All the elevated railroads in Chicago 
are now supplied with power from the Insull plants and 
the prediction is made that in ten years 90 per cent. of 
the electric power Illinois will be supplied by 
Insull plants or corporations controlled or dominated by 
being perfected 
the the 


used in 


Even now plans are 


Insull 


these interests. 
influence to cities in 


r extending the 
suthernmost limits of the State. 


UNITED EQUITIES CORPORATION FORMED. 
It is announced that of the stock of the new United 
quities Corporation just formed by the banking house 
Bertron, Griscom & Co., of New York City, a large 
‘ortion of the preferred stock has been sold to foreign 


ankers. The corporation succeeds the United Equities 
ompany which was formed in 1910 and has paid hand- 
me dividends ever since, but it was found that the 


apitalization was inadequate, and the old company will 
e dissolved and its assets taken over by the new corpora 
tion. The successor corporation will have $5,000,000 7 per 
ent. preferred stock, of which $4,000,000 will be issued 
nd $5,000,000 common shares, of which $3,000,000 will be is- 
ied at once. The corporation will have in its treasury more 
than 22,000 shares of American Cities preferred and com- 
mon stocks, 20,000 shares International Traction 4 per 








Short Term Securities 


The present high rates for money have cre- 
ated an opportunity to purchase high-grade 
short term securities at attractive prices. 


We offer several issues to net from 


5% to 6.30% 


Detailed information on request 


White, Weld & Co. 


14 Wall Street 
New York- 


Chicago Boston 




















Chi., Mil. & St. Paul 4%s, 1913 \ 
Chi. & N. W. 7s, 1915 
Morris & Essex 7s, 1914 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


a Telephone: 3155 Rector (. ble: * Orientment’’ 





cent. preferred stock and 10,000 shares of the common 
stock, 5,000 United Gas & Electric Corporation 
6—7 per cent. preferred, 12,500 shares United Gas & Elec- 
5,000 Seattle Construction & Dry 
Dock Co. preferred and 1,500 shares of the common. The 
United Equities Co. had $1,000,000 6 per cent. preferred 
stock, $1,000,000 common stock and $3,000,000 three-year 
The 


common stock in 1910 were up- 


shares 


tric common, shares 


notes, which were held in large amounts abroad. 
earnings applicable to 
wards of 6 per cent. after all charges, and last year the 
company paid 10 per cent. on both classes of shares in ad- 
dition to putting aside a surplus equal to 10 per cent. for 
the common. All the properties whose securities the new 
a very prosperous condition. 
The operation of the corporation will be under the imme- 
Bertron, Griscom & Co. 


Standard 


Investment Bonds 


The first duty of the Investor to himself is to 
lay a strong foundation upon which to rear the 
superstructure of his investment holdings. 


corporation will hold are in 


diate direction of 








It is essential in laying this foundation that 
bonds of the highest character be obtained, for 
among the requisities of a firm foundation must 
be unquestionable security, stability in price and 
marketability. 


With a well selected list to start with the busi- 
ness or professional man is enabled with safety to 
broaden the field of his investments and obtain 
the higher rates of interest that are attached to 
bonds less well known altho regarded as safe 
investments. 


ment Bonds” suitable for the foundation which 
we believe it will be to your advantage to have. 
Send for 


We have prepared a list of ‘Standard Invest- 


‘Standard Investment Bonds” List F. 


Crawford, Patton & Cannon 


Investment Bankers 


Bankers Trust ( Bld VU ember Nor 
14 Wall Street V. ¥. and Phila 


th American Bldg. 
Broad Street 
PHILADELPHIA 














NEW YORK Stock Exchange 


—————| 
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KELSEY, BREWER & COMPANY as Syndicate Managers 
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+ thy Offer Subject to Allotment a New Issue of 


tlh a 


American Public Utilities Company 


$2,200,000 Six Per Cent. Cumulative 
Preferred Stock 


and 


4 i $770,000 Common Stock 


in “Blocks” of 


| $1000 par value Preferred Stock 
| $ 350 par value Common Stock For $1,000 


q 
t . . 
4 or fractional parts thereof on same basis 


The stock now offered for sale is issued for the acquisition of certain securities of the new 
4 properties in Indianapolis, Indiana, and LaCrosse, Wisconsin, and to provide additional capital. 


ORGANIZATION 
THE AMERICAN PUBLIC UTILITIES COMPANY through stock ownership, will 


control the following properties: 





— *Merchants Public Utilities Co., Indianapolis, Ind. Winona Gas Light & Coke Co., Winona, Minn. 
*Peoples Light & Heat Co., Indianapolis, Ind. Minnesota-Wisconsin Power Corporation. 
Elkhart Gas & Fuel Co., Elkhart, Ind. *LaCrosse Gas & Electric Co., LaCrosse, Wis. 
Valparaiso Lighting Co., Valparaiso, Ind. Albion Gas Light Co., Albion, Mich. 

Utah Gas & Coke Co., Salt Lake City, Utah. Holland City Gas Co., Holland, Mich. 

Boise Gas Light & Coke Co., Boise, Idaho. Jackson Light & Traction Co., Jackson, Miss. 


*Properties acquired at this time. 


a. 


ee pe 


The United States Census for 1910 shows a total population in the cities served by 
American Public Utilities Company of 471,451 against 332,929 for the year 1900. 
This is an increase of 41%. 














. CAPITALIZATION Outstanding Authorized 





Bonds, Thirty-year 5% Collateral Trust................. $839,000 $20,000,000 
Preferred Stock, 6% Cumulative................c0 cece 3,914,000 20,000,000 
Common Stock ...... jpphEetedhwans sanene meee 2,995,000 20,000,000 


EARNINGS 


A conservative estimate, based upon previous earnings and upon a thorough knowledge of 
the communities served and the operating conditions under which the service is rendered, 
indicates the following earnings for the ensuing year: 





Gross earnings of all Properties .................... $2,192,453,31 
Operating Expenses, including Taxes and Insurance....... $1,140,075.72 
Interest on Underlying Securities. ...............-.eceeee 528,475,00 1,668,550.72 
Earnings accruing to American Public Utilities Co.............. 523,902.59 
Earnings Derived from Working Capital............ 0... 2 cece ce ccees 48,000.00 
Gross Earnings American Public Utilities Co.................... 571,902.59 
Deduct Interest on $839,000 Collateral Trust Bonds .................. 41,950,00 
| 529,952.59 
Deduct 6% Dividend on Preferred Stock. ...........ccccccccccccccces 234,840.00 
Earnings on Common Stock less $75,000 thereof held by Trustee for 
RE POTS Oe TE EE ye ERR 295,112.59 


Per cent. Earnings on Common Stock .........cccccccccccecccecccces 10.1% 
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The net earnings accruing to the American Public Utilities Company are 
approximately two and one-quarter times the amount required to pay 6 per cent. 
upon the preferred stock of the company. 


PREFERRED STOCK 





The preferred stock is cumulative, will pay six per cent. dividend from date of issue, and 
will be preferred as to earnings and assets. Dividends will be payable quarterly. This 
stock may be redeemed on any dividend date at 105 plus accrued dividends. 


COMMON STOCK - 





The common stock will pay 2 per cent. per annum, in quarterly installments, from date of 
issue. It is believed the Company will be able to increase the dividend on the common 
stock one per cent. each year thereafter until at least 6 per cent. per annum is paid. In 
addition to the cash dividends upon the stock now issued, stockholders will participate 
in any profits from the acquisition of new properties and such profits may, in 
the judgment of the Board of Directors, be in the form of stock dividends. 


MARKET 
The securities of the AMERICAN PUBLIC UTILITIES COMPANY enjoy a very wide 


market, being listed on the stock exchanges of Columbus, Cleveland, Louisville and Detroit. 





They also have a ready trading market in New York, Boston, Chicago, Grand Rapids, 


Providence, St. Paul. 


Application will be made to list the securities on other exchange 


MANAGEMENT 





The Company is under the active management of Messrs. Kelsey, Brewer & Co., Engineers 
and Operators of Public Utility Properties, Grand Rapids, Michigan. 
All legal matters under the direction of Pam & Hurd, Attorneys, Chicago, II]. 


TERMS OF PAYMENT 





Subscribers so desiring may pay 50 per cent. of subscription at the time of allotment and 
the remaining 50 per cent. January 10, 1915 

Where payment is deferred to January 10, 1913, the preferred stock will be issued to the 
nearest even share as payments are made, and the common stock will be delivered when 
subscription is fully paid. Six per cent. interest will be charged on deferred payments, and 
dividends will accrue on preferred and common stock from date of allotment. 


THIS OFFERING WILL OPEN ON DECEMBER 5, 1912, AND CLOSE AT NOON, 
DECEMBER 15, 1912. 


The Syndicate Managers reserve the right to allot subscriptior 
Subscriptions may be sent through your banker or broker or direct to our office. 


Orders may be telegraphed at our expense. 


Kelsey, Brewer & Company 


} Michigan Trust Building 


GRAND RAPIDS MICHIGAN 
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SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details rezarding these investments. 








Municipal Bonds Yielding from 4.00 to 4.75 Per Cent. 


Chicamo West Parke 46, YSZ0-Z25. ...<ccccsccccecscess 4.00 
Buftialo . N ¥ a Keo 445s, 1932 bh dete eee ee ee 4.05 
Norwood, Pa., School District 4%s, 1922-42.... . 4.10 
Borough of Sharpsburg, Pa., Improvement 4%s, 1925. 4.15 
Milwaukee, Vis. School 4s, 1973-Biioi« ies cccssc cnn Se 
Yonkers, N. Y.. Revenue 4%s, 1915-17............. 4.20 
Kearny, N. J., Paving & School 4%s, 1922-37 4.20 
New York City 3 oS ee eee ey Pe 4.20 
Springtield, Ill., Drive way & Park 4s, 1913-32. 4.20 
Passaic, N. J., Improvement 3%%s, 1920............ 4.25 
Des Mommies, Ia., S. DD: Ret: 566, TOE ii caceacsccwess 4.25 
Webster City, la., Lighting 4%s, 1921-31l............ 4.25 
City of Boone, la.. Water Works 4! OS. ae 4.30 
Lnion Township (Bergen Co.), N. J., School 412s, 
1916-59 EE ree ee ere ee PE rE 4.31 
Belle Plaine, la.. Water & Sewer, 1918-28........... 4.40 
Same Pramensco, Cal. 56, 1Obs+BOs oc iccc de csdacossccan 4.40 
Longport, N. J., Sewerage System 5s, 1942......... 4.75 
Tazewell County. Va.. Road & Bridge 5s, 1923-44.... 4.70 
City ol Pemeersen. CS., GE Foes ods doh ees eens cot 4.75 


Public Utility and Industrials, Yielding from 4.50 to 6.00. 


ieemeeas Biecitic. CC... ioc Pee co.cc stow ccecsaevecaed 4.50 
Nashua Street Rwy. Ist 4s, ch re ners oe ee 4.50 
Crosstown Street Rwy., Columbus, O., Ist 5s, 1933.. 4.77 
Commonwealth Edison Co. of Chicago Ist 5s,1943..4.80 
N. Y. State Rys. Co. Ist Consol. 4%s, Series A, 1962. 4.80 
Chicago Telephe ne. Co. Bet 36, Fees cise <6 dad. ee 
Cleveland Electric Illuminating Co. Ist 5s, 1939. : ‘ata ae 4.85 
ppetrost Tansee Co: FGt 56, | Fi cakiwwctensscvwnns 4.85 
Kings County Lighting Co. Ist Ref. 5s, 1940-54. 5.00) 
Bush Terminal Buildings Co. Ist 5s, 1960 Pe 
Joliet, Hl, Economy Lt. & Power Co. Ist 5s, 1956.. 5.00 
Tiffin, O., Water Works Ist 5s, 1932............... 300 
Binehamton, N. Y., Lt. Heat & Power Co. Ist 5s, 1942. 5.00 
Central Maine Power Ist 5s, 1919-39............... 5.07 
Chippewa Valley Ry., Lt. & Power Co. Ist 5s, 1913-24. 5.10 
Elkhart Gas Co. Ist 5s, 1926.......6.0ccss0cds a eas Ou nin 
Public Service Co. of Northern IIL. Ist & Ref. 5s, 1956. 5.10 
Cumberland Co. (Portland, Me.) Power & Lt. Ist ret 

5s, 1942 ‘< Pes Tee ee eee 5.125 
Public Service Co. of Northern Ill. Ist Ref. 5s, 1956. 5.15 


Illinois Northern Utilities Co. Ist & Ref. 5s, 1957 


Fairmount Park, Phila., Transportation Co. Ist 5s, 
1937 Pee sal Sc SaARoR aid ae a a 5.30 
Sierra & San Francisco Power Co. Ist 5s, 1949 5.30 
Fort Smith Lt. & Traction Co. Ist 5s, 1936........ 5.40 

Montgomery, Ala., Lt. & Water Power Co. Ist Cons 
5s, 1943 Se ee eer ee ee ee me 1.40 
Mallory Steamship Co. Ist 5s, 1932 Panels a ae 5.70 
Consumers Power ( Minnesota) Ist 5s, 1929..... 5.75 
( entri il States Electric Corp. 10-year 5% Notes, 1922. 5.75 
Southern California Gas Co. Ist 6s, 1950............. 6.00 


Railroad Bonds Yielding from 4.07 to 5.375 Per Cent. 


Philadelphia & Baltimore Central R. R. Ist 4s, 1951. 4.07 
Delaware & Hudson Co. Ist & Ref. 4s, 1943........ 4.08 
Pittsburg, Cin., Chic. & St. Louis Cons. 4s, 1945 4.10 
eciaeccele ee TOE GE, Bins x csc eeabascancawaed 4.11 
Reading Co. Gen. 4s, 1997 Fn ee Oe ie 4.12 
Louisville & Nashville Unified 4s, 1940............. 4.12 
imtom Pacshe Tot & Ret. 46,. 2006. occ. 0c cicwccecsiun 4.18 
Pennsyl ee eae | ee Pre 4.22 
Ly River Tunne! Co. (Detroit Term & Tunnel) 
1st 4's, 1961 a ea eRe: doe ae 4.5i 
New York, Westchester & Boston R. R. Ist 4%s, 
1946 : = . Peer ee eae 
Lake Shore & Michigan Southern Deb. 4s, 1928.... 4.58 
Southern Rwy. Co. Atlantic & Danville Rwy. Co. Ist 
4s, 1948 © AOL PE ORO TR. CLO 4.60 
Southern Railway Ist Cons., 5s, 1994. eee 
St. Louis. Iron Mou n & So Rwy. (River & Gulf 
Div.) Ist 4s, 1933. sith habiadie (hae e > eee 5.30 
New Orleans, Texas & Mexico Ist 5s, 1940.......5.375 
PERTINENT POINTERS. 
Gt e decides to fight on alone, there won’t be a 
ease spot leit in a mth or two. Grease sometimes 
helps make a d Turkey gravy 
One newspaper, which is noted for its carefulness, 


is light, while another, 


close 


states that buying pper metal 


which is be relations with 


lieved to enjoy somewhat 
the copper magnates, asserts vehemently and somewhat 
hysterically that the Kuropean demand was never better 
than now \ persor hysterics is usually not responsi 


mM ikes 


statements | 


ble for 





Illinois Traction Socustties 
International Nickel Co. Sec. 
Pacific Gas & Electric Securities | 
Comput’g-Tabulat’g-Record’g Sec. 
EASTMAN, DILLON & CO. 


' 
Members New York Stock Exchange 
' 





71 Broadway "Phone Rector 8280 








MONTGOMERY, 
CLOTHIER & TYLER 


Snvestment Bankers 


Members 
New York and Philadelphia Stock Exchanges 


133-135 So. 4th Street, Philadelphia 











Correct Investment 
Requires the determination of two factors 
1. The intrinsic soundness of the 

investment. 
2. Its adaptability to your cir- 
cumstances. 
We suggest the obvious advantage of un- 
biased investment counsel. 
Correspondence Invited 


C.Meaevs 3 eo 


NEW YORK 











Armour & Company 


First Mortgage 414s, Due 1939 
Price to yield about 5.05% 


Circular 606 on application 


George H. Burr & Company 
14 Wall Street, New York 
Seattle 











Investors’ Booklet on Request 


Chicago Boston Philadelphia St.Louis San Francisco 











CENTRAL LEATHER. 


Current estimates give the Central Leather Co. a gross 
business of $60,000,000 for 1912, against $53,000,000 in th: 
preceding year. In addition to a 30 per cent. increase i1 
prices this year, big profits are reported as having beet 


1ade also in the company’s lumber department 


“ee to some estimates it looks as if the company will this 


show over 5 per cent. for the common stock. Su 


s don’t, 


year 
mean an approach of this stock 
In 1906 only 0.41 per cent. was earn: 
in 1908 1.34 per cent 


earning however, 
to a dividend basis. 


on this stock; in 1907 0.39 per cent.; 


and in 1909, 6.3 per cent.; 1910 and 1911 brought substan 
tial deficits after payment of the 7 per cent. preferre: 
dividend. The poor years in the company’s history ar 


more numerous than the fat ones. 
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ALL STANDARD OIL CO. STOCKS 
BOUGHT SOLD QUOTED 
(See last quotations in this issue) 


Write Dept. S. O. for information on Buckeye Pipe 
Line Co. Stock 
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TRYING TO GROW TOO FAST. 


hat Appears to Be the Trouble With the Sealshipt 
Oyster System. 
Biting off more than was comfortable to chew or 
gest may not be a pretty phrase to use, still it explains 
re tersely than any other expression the cause respon- 
le for the sickly earnings shown for this fiscal year 
the Sealshipt Oyster System. 
It was on June 29, 1910, that the Sealshipt Oyster 
stem first offered its preferred stock to the public, the 
sue approximating $575,000. The capital then author- 
d was $1,500,000 7 per cent. preferred stock, of which 
re was outstanding $820,000, including the offering in 
110, and $1,500,000 of common stock, all of which was 
ued. 
[he corporation at that time was simply doing an 
ster-carrying business and had been earning on the 
erage of one and one-half times the preferred divi- 
nd requirements for the previous four years. The 
lditional capital was raised to increase the volume of 
business. The Manufacturers’ Appraisal Co. placed 
value of the company’s several plants at $2,793,364.47, 
amount equivalent to $3 for every dollar of preferred 
ick issued. No good will was included, nor was there 
y valuation on the patent sealshipt oyster carrier. 


[The company’s current liabilities were $450,687.61, in- 


luding accounts payable and prepaid rentals of $30,- 


9.13, notes payable, $150,388.48, and property purchase 
tes running to 1920, $269,400. The company could 
ive had the nucleus of a very profitable business had 
remained within bounds and had not those in control 
en overwhelmed with a consuming ambition to control 
e entire Atlantic ocean, which it appears is what they 


tarted out to accomplish. 


[he capital expansion by this company since 1910 has 
en remarkably rapid, as witnessed by comparing the 
ures of 1912 with 1910: 








Conservative Investments 


Bonds 
secured by Steam and Electric Rail- 


Including First Mortgage 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & €o. 


(Established 1865) 105 S. La Salle St., Chicago 








Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and Gest 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





35 Nassau Street 


HOW TO INVEST MONEY WISELY 


A new book, by John Moody, on the subject of 
Diversified Investing is now ready for delivery. 
One of the most practical books for investors ever 
written. 

Price $2.00 per copy, or $2.10 delivered. Uniform 
in size and style with “How to Analyze Railroad 
Reports.’’ Price for both books, $4.00 delivered. 


ANALYSES PUBLISHING CO. 
New York 








1912. 1910. 

CTE SIO icin ed a couseiescs $2,500,000 $820,000 
I ME 5 6: iinicine sen iee 2,000,000 1,500,000 
ites Bares 5 rhein aa ese Sane 2 500R00 8 awe even 
FOREEEN SOIES esiicksscisccaceas 1,306,850 269,400 
urrent liabilities .............. 261,185 181,267 
interest MECTUER 4.04.6. ve asecee S25ee  ii#«swseces 
ao tna a dations. ox ae 8 8 6 (Gwe saws 
$8,700,741 $2,770,667 


More disconcerting, however, to the shareholders and 
nd and noteholders is the exceedingly discouraging re- 
rt of business done during the last year. The earn- 
s actually fell short by $239,000 of meeting operating 
selling expenses, and the total loss from operations 
the seventeen months ended September, 1911, was 
53,315. 
Of course, mistakes have been made. Nothing is 
ned by weeping over spilled milk, but the early stock- 
lders in the Sealshipt Oyster System who were told that 
obligations could be put ahead of their securities 
thout the consent of two-thirds’ vote of both classes 
stock would have hesitated a long time before buy- 
the preferred shares, had they had any inkling that 
shortly thereafter the expansion in outstanding capital 
obligations would be nearly four times the original 
al. 
Fortunately strong New England financial interests 
in control of the company, bankers who have 
mselves large amounts invested in the enterprise and 
are bending every effort to overcome the serious 
irs of a management ambitious to control every bi- 
ve in the bottom of the Atlantic ocean bordering on 
eastern coast. Otherwise a more pitiful story might 
e been written, for it takes a company very strongly 
tified to be able to withstand such a bad year as the 
one. New methods have been adopted, and it will 
ve to be shown in 1913 whether the new policy can 
rn the scale and develop enough earnings to carry the 
sent large capitalization, 














Investing Money 


Investing is so largely a matter of selection of securities 
that judicious selection means proper investment. Care- 
less investing is unwise investing. There is no better 


way of conserving your money than by acting upon the 
suggestions found in our list. List sent gratis. 


FULLER Co. 
55 Wall Street New York City 
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$100 BONDS 


Write for List N-22 
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*The Hundred Dollar Bond House~ 


S2William St., New York» 




















PRIVATE WIRE TO BOSTON 


Brooklyn Union Elevated Co. Stocks 
Southern California Edison Co. ‘* 
American Light & Trac. Co. si 
Pacific Gas & Electric Co. és 
American Surety Co. Stock 
Utah Securities Corpor. Securities 
Indiana Lighting Co, ae 


Lamarche & Coady 


25 Broad Street, New York Cable Address: Lacoady 
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LISTED BONDS 


ROCK ISLAND DEBENTURE 5s. 

These 5 per cent. 20-year debenture bonds of the old 
Rock Island, the operation company, have since their is- 
sue in the early part of this year, met with a large de- 
cline, but this reaction in price has not been more severe than 
that in all securities of like character. Last May the 
selling price was 955%, from which they have gradually 
dropped to around 90. The total issue is $20,000,000, due 
January 15, 1932. Under the trust deed the company 
obligated itself not to sell any additional debentures 
prior to January 15, 1914, nor to sell any first and re- 
funding 4s or other direct or guaranteed bonds during 
but all such bonds as may become available 
By the terms of the 





this period, 
will be retained as treasury assets. 
trust indenture, the Company can not issue any new 
mortgages upon its railroad, as long as any one of the 
debentures are outstanding without including every de- 
benture issued thereunder, equally and ratably with every 
bond issue under and secured by such mortgage, such 
covenant, however, not to prevent the renewal, exten- 


f any existing mortgage. There is 


sion or refunding « 
nothing distressing in the drop in price of these deben- 
tures. At present the railroad is doing well. The 5 per 
cent. dividend it pays into the treasury of the Rock 
Island Company to enable it to meet the 4 per cent. in- 
terest on its collateral bonds, is under present condi- 
tions safe. These 5 per cent. debentures are a fair semi- 
speculative investment. 

COLORADO & SOUTHERN REFUNDING 4%s. 

The 4% per cent. refunding and extension mortgage 
bonds of this railroad are weak. They sold in January 
as high as 981% and have of late gone down to 93¥. 
There is outstanding $29,288,900 of this issue, which fol- 
lows a first mortgage issue of $19,402,000 4 per cent. bonds. 
These 4% per cent. refunding bonds are therefore a sec- 
ond mortgage and are additionally secured by $22,915,000 
bonds and stocks of subsidiary companies. Faith in the 
value of these securities of the subsidiary company has 
however been shaken of late by the fact that among them 
was $4,000,000 in stock of the Colorado Midland Railroad 
which is distressed and facing a receivership. The Col- 
orado & Southern a few months ago sold its holdings 
of over $4,000,000 Colorado Midland stock for the small 
$150,000 and it is understood that the  pur- 
pay this amount, claiming that the 
The Colorado & 
acquired by the 


sum of 
chaser refuses to 
offer of $150,000° was only an option. 
Southern has since its control was 
Burlington Railroad, shown only decreases in both gross 
and net earnings. This has also contributed to the de- 
pression of the market for these 4% per cent. refunding 
bonds. The comparatively high price seen by these bonds 
was due to the general belief that the Burlington 
will be able to make a highly profitable property out 
of the Colorado & Southern. So far it has not been able 
to do it. Under present conditions these 4% per cent. 
bonds are in the opinion of many still selling too high. 
They don’t consider them more valuable than the 4% 
per cent. bonds of the Missouri, Kansas & Texas, which 
are selling around 86. 


BUFFALO & SUSQUEHANNA REFUNDING 4s. 

Last week inquiries sprung up for the 4 per cent. 
refunding bonds of this railroad, which has been in re- 
ceivers’ hands since 1910. This was due to a belief of an 
early ending of the receivership. The total issue of 
these bonds is $9,510,000 secured by the property of the 
railroad, the stocks and bonds of a number of underly- 
ing lines and also by coal properties, but subject to a 
prior lien of only $61,500 5 per cent. first mortgage 
bonds, which will mature October, 1913. There have been 
of late no sales of these refunding bonds reported, but 
the bid price is 38 and the asked price 42. These bonds 
are only a speculation of fair prospect. Large blocks 
of the bonds are in the hands of the parties directly 





H. M. Byllesby & Co | 
Engineers | 

CHICAGO 
Insurance Exchange Bldg. 


NEW YORK 
Trinity Building 





Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 





Utility Securities Bought and Sold 











interested in the property. There are comparatively fe 
of them among the investing public at large 


BETHLEHEM STEEL 5s OF 1942. 

These new bonds, which were brought out last sprin; 
at 911%, are weak. They have dropped to 8534. They wil 
mature in 1942 and are a mortgage upon the real estat 
and manufacturing plants of the Bethlehem Steel Co: 
pany, subject, however, to two prior liens, the $7,500,60' 
purchase money 6 per cent. bonds, due 1998, and 
$8,000,000 first extension 5 per cent. mortgage bond 
due January, 1926. Of the 5 per cent. bonds of 194 
$15,000,000 have been issued. The proceeds of these 
sues are to be used to retire $6,000,000 notes, which wil 
mature in November, 1914, and to acquire $2,668,000 


bond 


the 5 per cent. first extension bonds. These new 
are of rather speculative character. 
distributed. Some large 
speculators at the time of issue who expected to se! 
them at a profit. The present rather poor bond mark 
the high price of money and fears of tariff revision at 
undoubtedly back of the weakness of these bonds. 
present the Bethlehem Steel Company is doing a 
and profitable business. The fiscal year which will cl 
December 31, 1912, is expected to show a _ substantial 


They are not yet w 
blocks were bought 


balance for dividends. This balance in the fiscal ye: 
ended December 31, 1911, amounted to over $2,000,00/ 
after all charges and depreciation. 









The interest on the Certificates of Deposit 
issued by the Salt Lake Security and Trust 
Company is paid by us in Salt Lake C ity, 
or remitted by draft to the Certificate 
holder on request. Otherwise the interest 
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becomes a part of the principal and bears 2 
interest at 6%. These Certificates issued ’ 

by this institution are doubly secured by |i 

the Capital and Surplusof thisCompany, |i¥ 

amounting to $400,000.00, and first Mort- HH 
gage bonds on choice Salt Lakerealestate. |\m 

Write for Booklet *‘F"’ mm 

25 Years of Successful Operation a 

One of the Leading Financial Saathonthons of the West au 

. E. McGURRIN, Pres. ae 

Capital and Surplus, $400,000.00 roy 

Salt Lake Security & Trust Co. a 

Salt Lake City, Utah a 
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THE OPEN MARKET 





AM. PUBLIC UTILITIES ENLARGING. 
The recent strength in the common and _ preferred 
ires of the American Public Utilities Company is now 
ubtless susceptible of explanation by the announce- 
nt of a new issue of $2,200,000 6 per cent. preferred 
ires and $770,000 common stock in blocks of $1,000 
eferred and $350 common for $1,000. The proceeds 
the issue of new stock are to be used for the acquisi- 
n of $2,000,000 common capital stock of the Merchants 
blic Utility Company, $300,000 of the common stock 
the People’s Light & Heat Co., $100,000 bonds of 
People’s Light & Heat Co., of Indianapolis, Ind., and 
200,000 of the preferred stock and $450,000 common 
ares of the La Crosse Gas & Electric Co., of La Crosse, 
s. These properties are in fine operating condition, it 
said, and all the properties, including those to be ac- 
ired, will, it is estimated by those associated with the 
mbination, be earning soon an equivalent of 10 per 
nt. applicable to the common stock. 


CITIES SERVICE SHARES EASE OFF. 

Both the common and preferred stocks of the Cities 
rvice Company are noticeably soft in comparison with 
cures quoted for them several weeks ago. The common 
ick price, considerably above par, was far from justi- 
d by the future possibilities in the opinion of important 
terests in the management, though nothing has ever 
en done by these interests to interfere with the natural 
urse of the market for the shares. But too enthusi- 
tic investors insisted on paying heavy premiums for 
e common with the result that around present levels 
e stock shows them a loss of 5 to 15 points. The 
eferred is now selling four or five points under the 
gh of the year, but there has been little real liqui- 
ition of this stock, which is held largely by investors 
1th here and abroad. The November earnings are said 
have been well up to the high level of the year. The 

earnings for the 12 months ending October 31, 1912, 
re $1,085,819.33, out of which were disbursed $593,696 
r dividends on the preferred stock and $206,742 on the 
mmon stock, leaving a surplus of $285,379. 


SAFETY CAR EXTRA COLDLY RECEIVED. 

\n extra dividend of one per cent. in addition to the 
gular payment on the nearly $10,000,000 stock of the 
ifety Car Heating & Lighting Co., has been coldly 
‘eived by shareholders and the market. The stock 
iys 8 per cent. per annum regular. The shares did not 
ve more than a point after the declaration of the 
‘tra distribution. The same little melon was distributed 
December one year ago, but the shares are now 8 
10 points below the level at which they were then 
lling. Perhaps the shareholders have been a little bit 
iled and expect as big dividends now as in earlier 
irs. In 1910, 3 per cent. extra was paid, while in 1907 
100 per cent. stock dividend was distributed. Share- 
Iders should remember that the dividends now being 
stributed have to be earned on this increased amount 
stock outstanding and nine per cent. now on their 
ldings is better relatively than was the 13 per cent. paid 


years ago on the lesser capitalization. 


ILLINOIS TRACTION SHARES QUIET. 

Che common and preferred shares of the Illinois Trac- 
n Company have been quiet in recent markets and are 
isier in tone, doubtless in sympathy with the late un- 
tlement in listed shares. The November statement 
earnings will be published shortly and it is said they 
ll show about the same relative increase over Novem- 
a year ago as was displayed by the October figures 
eight traffic on this big electric traction line is said 
be in very heavy volume for this season. 


All Successful Men 


have at times surplus money that they would invest to secure good interest 
if it could be converted into cash immediately. 

ssues regarded as speculative by one generation have become the in- 
vestment securities of another generation. 

Your business may be such that at certain times you have more cash than 
you need and others you may be forced to use all available assistance. 
There is also a possibility of business depression, at which time you would 
have to have the cash. Stocks or bonds can be sold at once. 

Let us help you make your investments. Our records arethorough and 
complete, so that we can_re adil ly furnish you an accurate report on any 
security, and will be glad to on request 

Each week we issue a weekly letter dez aling with one particular stock, 
which after careful study we believe a good investment, yielding a good 
return, and also one which should increase in value. 

If interested in 
American Beet Suga: 
International Harvester 
Utah Copper Co 
Reading 
Write us for our special letter on each. 


ALEXANDER &@ 


{ New York Cotton 
Members of { | New York Stock } Exchanges 


45 Exchange Place, New York 


Amalgamated Copper 
Republie lron & Steel 
United States Rubber 
U. 8. Steel 


Seaboard Air Line 
Northern Pacific 
Baltimore & Ohio 
Bethlehem Steel 
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A 7% Cumulative Preferred Stock 
We offer the stock of an established shoe com- 
pany doing an annual cash business of over 
$2,000,000 selling its product direct to the con- 
sumer, through its own chain of over 200 retail 
stores. The company has been a steady dividend 
payer, for 20 years, is in a sound financial condi- 
tion, efficiently administered. The investor’s inter- 

est is protected by every known safeguard. 

Write for Circular 


W. M. RICHARDS | 





American Central Life Bldg. Indianapolis, Ind. 
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8% INCOME ON INVESTMENT 


AT PRESENT mee 
WeR the Pure of PREFERRED 
ace) Gescri in our Circular C 


WALSTON H. BROWN & BROS 











45 WALL STREET Members N. Y. Stock Exchange NEW YORK 
McCONNELL’S HANDBOOK 
PUBLIC UTILITY SECURITIES 
on request 
WILLIAMS, neta omge & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 














Oil Fields of Mexico Stock 
Chicago Lumber and Coal Co. Com. 
Standard Oil Stocks 


BOUGHT AND SOLD 


E. BUNGE & CO. 


20 Broad Street. *Phone 4735-4736 Rector. 
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AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 88 Pearl Street 405 Dorchester St. W. 
New York Boston Montreal 


Our experience is of value to you because it is gained in the 
successful building of 78 dams to date (August 1, 1912), ef 
all heights up to 150 feet and having an aggregate length ef 
— 4% miles. We have inaugurated a system of bi-month- 
bulletinson pungeut engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our majling list. 
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If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
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THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Com- 
pany, in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 

Back numbers only available to annual subscribers. 

Ss > — - — ms 

New York AND CuicaGco, SaturpDay, Dec. 7 


~— — —— 

















Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in ne and addressed to 
New York and not to Chicago. o telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
timue to do 80, confident in its belief that as long ae it clings to 
thie ideal it can count upon the support of the investing public. 





THE BANKS AND INVESTMENTS. 


Criticism That Some Banks Discourage Investments So 
Money Will Not Be Withdrawn. 


During the tight money period through which the 
country has been passing in the last several weeks some 
New York investment bankers and bond dealers, so the 
latter assert, have encountered opposition from the banks 
which have, it is declared, urged their depositors to re- 
frain from investing in bonds or other securities at this 
time. 

The line of argument used is that it would be very in- 
judicious to purchase securities while money rates rule 
all the way from 9 to 15 per cent. Many bankers, it is 
stated, have presented the situation in such a serious light 
that they have induced many of their clients to defer in- 
vestments to a season when normal money rates will pre- 
vail. Of course, the complaint of the broker and bond 
dealer is that this line of argument as used by bankers 
is based on a selfish motive and not inspired wholly by 
the high purpose to save the depositor from loss. The 
bank pays interest of 2 to 3 per cent. on business bal- 
ances while enjoying a 10 to 15 per cent. rate or better 
in lending out this same money when rates are abnor- 
mally high, and naturally if the depositor withdraws his 
surplus funds for investment the bank’s lending capacity 
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Public Welfare 


There are certain utilities that are absolutely nec- 
essary for the public welfare. Individuals require 
food, shelter and clothing—municipalities require 
light and transportation. The former are our pri- 
vate necessities; the latter, our public necessities. 

For this reason the companies that supply public 
utilities receive revenue from a dependable source, 
little affected during periods of industrial depres- 
sions. With the natural growth in population, the 
market for public utilities is also a constantly in- 
creasing one. 

Send for our circular giving a selected list of 
public utilities securities to yield at present prices 
an average income of 5.75%. 


Ask for Circular P—115 
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and consequent profits will be so much less than if tl 
money were allowed to remain. 

It is not asserted that the above is a general practi 
among the banks, but where such advice is given the cus 
tomer should look to the motive and determine wheth: 
the counsel is disinterested and sound. Very often whe: 
money rates are high, that is just the time when good s 
curities should be bought since they may be selling 
prices which put them in the bargain class. The ave 
age banker if at all alive to the duties of his position, wil 
take the broad view that the larger and broader the mat 
ket is made for all good securities, the better for the fina 
cial situation generally and he will not stop to figut 


what profits he might lose in tight money periods if his 


depositors withdraw some of their funds for investment 
The bank or banker seeking to serve only personal 
selfish ends, will scarcely retain the confidence of custo1 
ers when finally the real motive is revealed, as it must hb: 
sooner or later. 


NEW HAVEN ROAD’S MONOPOLY. 

Although the first four months of the new fiscal yea 
have brought the best net earnings—$9,149,717, against $7, 
566,384 in the same period of 1911—the 8 per cent. stoc! 
remains neglected and rather weak. Earnings at the pres 
ent rate point to 9.5 per cent. for the stock this fiscal yea 
against 8.51 per cent. in the preceding one. Yet the stoc! 
is selling now around 133 against 140, a few weeks ago. 

The strong opposition of the people of New England t 
Mellen’s policies is back of the weakness of the stock an 
the doubts about its future. Sentiment is as great a for: 


in market affairs as everywhere else and public sentimen! 


is decidedly against Mr. Mellen’s means and methods. N 
good is expected for the company from the monopolist 
policies which Mellen has practised and is trying to for 
on the territory which his railroad is serving. 
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Standard Investments at Low Prices 








Sound bonds purchased at present prices show an 
excellent return upon the money invested. 


For description of our present offerings address De- 
partment D. 


Knauth -Nachod & Kuhne 
INTERNATIONAL BANKERS 
New York * Leipzig 
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GOLDFIELD CONSOLIDATED MELTS AWAY. 

Stock’s Low Price Forecasted Passing of Dividend. 

What is the trouble with Goldfield Consolidated Co. 
stock is a question which many shareholders must have 
repeatedly asked themselves last week as they bore wit- 
ness to its gradual descent to the zero mark. The stock 
is not far away from this mark of extinguishment now 
it having dropped this week to 1%. 

It is known that the company’s ore reserves are run- 
ning low, but few have considered that the reserves were 
ebbing away so rapidly. It was further recognized that the 
quarterly dividend could not be maintained and this week 
it was passed altogether. Even then, considering the 
company’s good earnings in the past, the speculator in 
mining stocks might assume that the shares around 
$1.50 offered a good speculative chance and that there 
would remain enough ore and machinery which at second 
hand value ought to bring an equivalent of $2 per share 
in liquidation, with a prospect in addition of possibly find- 
ing more ore. 

Such a conclusion, however, is dissipated when the com- 
pany’s capital stock is taken into consideration. There is 
outstanding at $10 a share $35,591,480 stock. This stock, 
at even $1.50 a share, gives a market value to Goldfield 
Company’s mines of over $5,200,000. The far-seeing min- 
ing speculator has evidently concluded that there is not 
this much wealth remaining in the mine’s ore bodies. The 
market price shows this to be the prevailing belief. 


On this stock the credulous public was beautifully 
fooled two years ago by a carefully laid plan to boost the 
shares. Then it was that the stock was receiving divi- 
dend at the rate of $2 annually and a coterie of curb 
brokers, with Chas. A. Stoneham & Co. in the van, and 
whose advertising was paid for by others, conducted a 
campaign to interest the public in the stock by calling 
attention to the fact that it was producing around 28 per 
cent. per annum on the investment. 

All this was done to provide a market for insiders who 
knew that the property was petering out and desired to 
unload upon the ignorant. For these interests this clique 
of mining brokers worked. 


U. S. RUBBER’S SHARP RISE. 

The common stock has had quite a boom in the last 
two weeks. This is attributed to operations by a pool 
headed by A. N. Brady. The advance started with talk 
that the company is doing an enormous business and may 
place the common stock on a 5 per cent. dividend basis. 
More enthusiastic boomers even claimed that the next 
year will bring a 6 per cent. dividend. While the com- 
pany is unquestionably prospering, the rapid upward 
movement from 50 in October to above 67 has been un- 
doubtedly accelerated through covering by a good sized 
short account. The shorts, when the stock capitalization 
was increased this year, saw fit to speculate on their ex- 
pectations of a decrease in the 4 per cent. dividend on 
the common stock. They thought that of the $5,000,000 
common stock, which was distributed as a dividend a good 
deal would come on the market. They were wrong. As 
it is the unexpected that usually happens in Wall Street 
the shares went up instead of down. There are persons 
interested in the U. S. Rubber shares who claim that the 
upward movement has not yet spent its force, but is liable 
to go further. The common stock sold in May as low as 
4514 and in July before declaration of the common stock 
dividend of $5,000,000, as high as 67%. 


CHESAPEAKE & OHIO PREDICTIONS. 

The statement of one of the directors of this railroad 
that the current year will show 8 per cent. on the 
stock, on which 6.81 per cent. has been earned thus far 
against 5.14 per cent. in 1911, has created a little more 
interest in the stock than has been seen for some time. 
If this prediction should be verified then the stock is 
io sell at considerably higher prices. It sold below 80 this 
week. 
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$100 BONDS 


Our offering of bonds in smal] denominations to the investor of 
limited means has met with success sufficient to warrant the estab- 
lishment of a special department in all of our offices, which is 
at the disposal of prospective clients. Correspondence is solicited. 

Well secured and fully guaranteed $100 bonds offer an excellent 
opportunity for making an investment to obtain 

5% to 6% INTEREST— 
an investment which combines the same security and protective 
features as will be found in the $500 and $1,000 denominations in the 
same issue of bonds 

Write for our new $100 bond circular and our booklet—now in its 
third edition—‘‘$100 Bonds.’’ They will be sent upon request. 


Address Communications to Dept. K. 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bldg. 


peach BOSTON 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 


INTERNATIONAL NICKEL— DU PONT POWDER Stocks 


BOUGHT AND SOLD 


S. H.P. PELL & CO. becierit Usiisted and inactive Securities 


37 WALL ST., NEW YORK 




















Tel. 7865-6-7-8-9 Hanover. 


SEND FOR OUR CIRCULAR descriptive of a v attractive investmen 
proposition combining safety of principal with h Liberal yield yield 
Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK. 
19 Kilby Street, Boston, Mass. White Building, Buffalo, N. Y. 








CLAUDE MEEKER 


Public Utility 
Properties 


EIGHT EAST BROAD 
Columbus, Ohio 











American Public Utilities 
Comp any 


This Company operates in rapidly growing and substantial Communi- 
ties, and its earnir 2 show a stea iyi nerease. We believe that both the 


COMMON STOCK 
PREFERRED STOCK 


of this Company an exceller pur hase at present prices and invite 
ir orders. ircular on request. 


KELSEY, BREWER & CO. 


Operators - Gas & Electrical Properties 
Michigan Trust Building, Grand Rapids, Mich. 























Bonds for Investment 
Yielding From 414 to 69H 


Detailed Circulars on Request 


Miller & (Gmpany 


BANKERS 
Members New York Stock Exchange 


29 Broadway New York 














BOSTON CHICAGO 
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THE FIVE AND TEN CENT STORES. 
Their Position as Merchandising Enterprises and Also as 
Stock-Selling Schemes. 

The five and ten cent stores, as operated in groups 
throughout the country, are actually nothing new. They 
are an improvement on the little notion stores as they 
have always existed in residence districts which depend 
on them for the little things of the household’ much as 
they depend on the nearby butcher and grocer. 

The modern cheap stores, of which there are already 
about 1,100 in existence, are usually centrally located and 
to be found in the neighborhood of the big stores in order 
to catch a part of their trade. They have so far succeeded. 
Of these 1,100 stores, 640 are conducted by the F. W. 
Woolworth Co., 125 by the S. H. Kresge Co., 80 by the S. 
S. Kresge Co. and 125 by J. G. McGrosey. The Wool- 
worth concern, with its numerous stores, is doing the 
largest business. In monthly reports, evidently issued 
for the purpose of stimulating the distribution of its over- 
watered stock certificates, the Woolworth Co., claims to 
be doing a monthly business of about $5,000,000 and that 
its business in 1912 will amount to $60,000,000. This 
would mean an average yearly business of more than $93,- 
000 for each store. The public has no means of ascertain- 
ing the correctness of these claims of big and expanding 
business. They may be a little liberal, but the success 
has already attracted the attention of the dry goods 
stores, of which there are 27,000 in existence in this coun- 
try, and of the big department stores, of which over 1,500 
are doing business. These stores have always tried to 
concentrate all lines of merchandising under their roofs 
and they are, it is claimed, now trying to establish special 
fiveandtencent departments which will become dangerous 
competitors of the present five and ten cent stores, and 
may, by their well-known aggressive advertising methods, 
quickly alter the roseate views with respect to profits. 
This possibility explains why those interested in the dis- 
tribution of the Woolworth stocks are working overtime 
to sell them. The Woolworth Co., capitalized with $65,- 
000,000 stock, of which $15,000,000 is preferred and $50,- 
000,00 common, has so far declared a dividend of 1 per 
cent. only on its common stock. This is probably a quar- 
terly dividend. The Woolworth Co.’s financial statement 
as of January 1, 1912, shows: 


Assets. 
I OE os oe pi ie Rae eile ade dik eiaed $55,009,388 
Real Estate and Investments................. 917,680 
UN a a ial eae ad dc sae Gy area eatbiaeicknown ebadics 827,303 
RN I ok a git aid 0 ik alates dal 8,402,784 
eT ee ee Pee Re eee $65,157,155 
Liabilities. 
NT Te $65,000,000 
ESE eS Ree nice An) 30,000 
Current Liabilities 52,155 
II a be ed Jat ne 5 eee are 75,000 
ee, a nee ner prs $65,157,155 


At the time this statement was issued the company was 
reported to be the owner of about 550 stores. By the 
above figures it may be seen that the real tangible assets 
constitute only a small percentage of the enormous cap- 
italization. The amount of real estate, investments, cash 
and current assets was, by about $5,000,000, less than the 
total outstanding preferred stock of $15,000,000. The 
principal asset consists of “leases, etc.,” and earning pos- 
sibilities. The item $8,402,784 evidently represented mer- 
chandise in the 550 stores that existed at the time the 
above statement was issued, which means an average of 
$16,000 worth of merchandise in each store. As it will 
hardly take more than an average of $4,000 to equip a 
store, it is evident that not more than $20,000 capital is 
required to open and run a store of this character. This 
must convince the most sanguine investors of the small 
attraction there is in the common shares of these new- 
fangled investment propositions. They have a rather ephe- 
meral lease of life. They have probably reached the climax 
of their expansion. There is nothing in them to give them 
permanency or a position fortified by patents, trade 
marks or right-of-way to protect them against competi- 


Mortgages 
6% and 7’ 


of actual values, Eight Life Insur- 
ance Companies purchase them with J 
the most satisfactory results. You could not ask for os 


tronger endorsement than this. Your Interest an 
Principal remitted on due date, in N. Y. Exchange 
without charge. Write for list, information and 
references. Reynolds 
Merteage Company 


Safe Security 
Attractive Rate 
Efficient Service 
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All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 


of our judgment. 
LACKNER & BUTZ, SON 


Bank Floor, 82 W. Washington Street - CHICAGO 
Send for full descriptive list 








tion. Woolworth common, now quite weak around 107 a 
share, would, in our opinion, be not worth that, if the 
common stock dividend, now 1 per cent. a quarter, were 
twice as large. The seasoned stock of the Northern Pa- 
cific, which pays and will continue to pay 7 per cent., can 
be bought at about 14 points higher than Woolworth 
common. This comparison is sufficient to impress invest- 
ors with the belief that by buying Woolworth common, 
around present prices, they are skating on very thin ice. 
If a more telling criterion of the value of the stock is 
wanted, let an investor take his shares to his banker and 
find out how much money he can borrow on them. 


CORN PRODUCTS EXPECTATIONS. 

President E. T. Bedford, of the Corn Products Co., de- 
clares that the company will have no difficulty whatever in 
continuing the 5 per cent. dividend on its preferred stock. 
There is no bull argument in a statement of this kind. 
What was claimed by the pool which recently tried to 
boom the shares, was a restoration of the preferred divi- 
dend to 7 per cent., was impending. 

















Short Term 


Conservative Investment 
Careful investors approve of the security 
back of 5% M. C. TRUST CERTIFI- 
CATES. Over 300 banks have invested 
over $50,000,000 with us. If you want to 
make a 5% investment of threefold security with 
interest beginning on date of investment, write for 
particulars of 


5 M. C. COLLATERAL 
TRUST CERTIFICATES 


They never fluctuate in value like bonds or stocks 
because they are convertible into cash at any date 
you specify. Small amounts are payable on 
demand. 
M.C. TRUST CERTIFICATES have these five 
important features: 

(1) $100 Denominations, 

(2) Convertible into cash at option, 

(3) 5% Interest, 

(4) Threefold security, 

(5) Both principal and interest guaranteed. 

Write for Free Booklet and our Monthly 

Magazine ‘“‘WORKING DOLLARS” 


MANUFACTURERS COMMERCIAL COMPANY 


Capital, $1,000,000. 301% Broadway, New York City 
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TREND OF THE AUTO TRADE. 

Recent developments in the automobile manufacturing 
trade have gone far toward sustaining The Financial 
World’s word of caution to investors from time to time 
against becoming too enthusiastic over the prospects for 
profits of manufacturers and a rise in the values of the 


stocks. of automobile manufacturing companies. Apart 
from the. warning given by the failure of one of the 


largest combinations in the trade, there is room for much 
reflection in the situation confronting the retail dealers 
in cars who must be depended upon largely to sell the 
machines to the public. At a recent meeting in New 
York the local association of sellers frankly acknowledged 
that the trade was demoralized over the alarming in- 
crease in used cars dealers were taking in ex- 
change for part payment on new ones. The old cars are 
piling up in alarming number in warerooms and the 
local association of New York dealers decided that it 
would no longer agree to take old cars as part payment 
for new ones but that the owners would have to take 
chances on their being sold and pay in full for a new 
ear, obtaining the cash for old cars only when they are dis- 


which 


posed of. 

In our opinion this will remedy the trouble only to a 
slight extent, because the old cars will still be pressing 
on the market for sale and tend still to prices 
The real remedy curtailment in 
plan has just been adopted by one of the big manufac- 


reduce 


lies in output, which 


tuters. This concern has just decided to make only 
10,000 cars in the next year, though it is stated that 
there is a reasonable certainty that 15,000 cars could be 
sold. This would indicate a belief on the part of this 
particular manufacturing company that they expect still 
lower prices for cars and that making 15,000 instead of 


10,000 would therefore be expending a great deal of effort 
and capital needlessly. The auto trade has some 
problems ahead of it in the next twelvemonth and care- 
treatment of the situation 


serious 
ful and wideawake will be 
necessary in order to preserve an equilibrium. Another 
maker of a cheap car has reduced his price 80 per cent. on 
his cost. This is the second reduction in two years and re- 
flects the 

conditions. 


rapid readjustment of this industry to sounder 


MAGNOLIA FIGHT A FAMILY QUARREL. 


We in the East are prone to take too seriously the ef- 
forts shown by certain Texas authorities to serve a war 
rant on Mr. Archbold, the Standard Oil magnate, and 
carry him to the Lone Star State bodily and in irons, if 
necessary, there to stand trial for a supposedly grievous 
offense against the laws of that State. 

It is already known that indictments were brought 
gainst the Magnolia Company and its directors, includ 
ing Mr. Archbold, on charges of operating an oil mo- 
nopoly. The district attorney in the county in Texas 
where the indictments were found has been knocking at 


Attorney General Wickersham’s door pleading for his as- 
sistance in getting Archbold to Texas 

Now this attorney and some Texas Congressmen ar 
threatening that unless Mr. Wickersham shall lend them 
aid in serving their capias of arrest, they will appeal 
Congress at this session. The majesty of Justice must h« 
upheld 

Through Holland S. Reaves, the capabl iblisher 
the Texas Fuel Oil Journal, who possesses an intimate 
knowledge of the actual existing conditions, we learn that 
the Magnolia Oil Company’s troubles are more or less 
a tempest in a tea pot affair. Something of a family 
quarrel exists among oil men in Texas behind which is 
the ambition to control the oil business in the State 
foul means if fair means prove futile in) gainin 
ends. 

Mr. Keaves writes The Financial World 

‘The indiétments against the Magnolia Co. and its oft 
ers and individual stockholders were returned at the in 
stigation of the H. Clay Pierce interests and most of th 





6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 


They are based on the ownership of select New York 








realty, and for nearly 25 years have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 
nearly $9,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 


Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


6% Accumulative Bonds 


Dénominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, earning 6 % compounded 
annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


Auerican Real Estate Qompany 


ASSETS, $24,134,240.39. CAPITAL AND SURPLUS, $2,076,587.35 
Founded 1888 


527 Fifth Avenue, New York 
























persons in the employ of the 


testimony was given by 
Pierce-Fordyce Oil Association. The United States Dis- 
trict Attorney at Dallas, where the indictments were re- 
turned, gave the Magnolia people no opportunity to show 
him documentary proof (which they have) to disprove 
the charges made by the Pierce interests. Mr. Wicker- 
sham and the Attorney General of Texas have both since 
examined the documentary evidence and seem entirely 
satisfied that it is sufficient 


‘There is absolutely no demand among the oil men of 
Texas for the prosecution of the Magnolia; on the con- 
trary I think most of the oil operators are decidedly 
friendly toward the company. All the ‘clamor’ for pros- 
ecution has come from the Pierce people and they are 


Magnolia. 

over the fact brought 
Messrs. Arch- 
of the Mag- 


business competitors of the 

‘A great to do 
out in the recent 
bold and Folger are 


has been made 
New York hearing that 
owners of 80 per cent. 
nolia Co. It has been no secret down here. Away last 
summer I published it in The Fuel Oil Journal. They 
hold their sl individuals and have a perfect right 


Snares as 
to do so.” 


NATIONAL CITIZENS’ LEAGUE WORK OVER. 

iinly to the early dissolution of the Na- 
The organization was formed 
arry on an educational campaign among 


Signs point 


tional Citizens’ League. 


some time ago to « 


banks, business men and citizens in general in favor of a 
certain agreed plan of reforming our currency. 

The mould public opinion who were in the em- 
ploy of the League have all gone their several ways, for 
no longer are their services required. 

The League operated in two divisions, one in the West 
and the other in the East, but between these two divis- 
ions there never was much harmony. It seems that they 


were extremely jealous of one another and afraid that if 


the League’s campaign proved successful in securing the 
enactment of the currency legislation sought, one would 
derive more benefit than the other. 

But a new Administration is coming in. This changes 
ey hing. A League made up principally of large capi- 








talists with strong Republican leanings can scarcely ex- 

pect to exert much influence on a Democratic President 
id Democratic Administration. 

( ffered for sale by us net investors 6¢ collected and 

tt et é 30 ye ars. We have clients in more 
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Chicago Securities 
Company 


( Jo Cumulative First 
Preferred Stock 

Authorized $2,000,000. Par 

Value of Shares, $100. 


This company is an association 
of investors in which every share- 
holder is expected to become a 
client and every client is permitted 
to become a shareholder, enjoying 
special benefits. 
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Safe First Mortgage Bonds 
To Net 54% to 6% 


WE own and offer First Mortgage Bonds in denominations of $500, 
$1,000 and $5,000, secured by absolute, direct first liens on the high- 
est class of improved, income-producing, centrally located Chicago Real 
Estate, netting the investor from 5%% to 6%. The total loan is never 
more than 50% of the value of the security. 
These Bonds are legal investments for National Banks and for State Banks in Illinois 
and other states. 


We have sold Bonds of this type and First Mortgage Loans for 30 years, and in all this 
time no investor has ever lost a dollar of principal or interest on any security purchased of us. 


These Bonds are readily convertible into cash, since it is and has 
always been our custom to repurchase securities from clients whenever re- 
quested, at par and accrued interest, less only the handling charge of 1¢. 


Write for the Investors’ Magazine, which we publish twice a month 
in the interests of conservative investors, and for Circular No. 14. 


|S.W. STRAUS & Co. 


ORPORATE 


MORTGAGE »° BONDBAN KERS 


“ESTABLISHED (662 


‘STRAUS BUILDING ONE WALL STREET 
CHICAGO NEW YORK 
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ENGLISH CAPITAL IN AMERICAN CITIES CO. of the power which will be generated in Alabama. 
Further Violent Rise in Common Stock of Big Utility Co. Engineers have estimated that there is a market for 500,- 
—Comprehensive Development Plans. 000 horse-power of electric energy in New Orleans, Bir- 
The recent further and more violent rise in the common mingham, Knoxville and Memphis, thus affording the 
stock of the American Cities Company on heavy buying Alabama company an immediate outlet for all the electric 
on the New York Stock Exchange is believed to have been energy it will be able to develop and distribute for years 
due to the purchase by those who have begun to realize to come. 
the broad extent of the plans of the powerful syndicate of One has but to review the amazing history of hydro- 
English capitalists who have taken over 20,000 shares of electrical power progress of the last decade to under- 
the stock and have various options on 30,000 additional stand fully the revolution that has taken place by reason 
shares. This syndicate is back of the new Alabama _ of the harnessing of natural water powers of the country 
Light & Power Co., which has been engaged for some for the service of man. The first real impulse was given 
months in building its first hydro-electric plant within by the development of electric energy from the power 


40 miles of Birmingham, Ala. The latter point is in- of Niagara Falls. This fired the popular imagination 
tended to be the initial market for a great power develop- as to the future possibilities of power development else- 
ment which will ultimately furnish 500,000 horse power where, but it is only since the panic of 1907 that the 
to the public utilities and the rapidly growing manufac- engineers have performed their most wonderful feats in 
turing district of Birmingham, and also transient power electrical and engineering science through storing water 
to other cities. in the mountains and hills all over the country. From 

The American Cities Company now controls the Bir- New England to the Pacific Coast the country is now 
mingham Railway, Light & Power Co., and the associa- fairly gridironed with hydro-electric power develop- 


tion of the London syndicate with the American Cities ments in operation or in process of building. In no 
Company management is taken to indicate that the two other period or age has nature been so subjected to the 
interests have joined forces for the further development will of man and made to yield her aid for the comfort 
of the business, not only in the Birmingham district but of the people. It means the certain end of the era of 
elsewhere in the American Cities Company’s territory. steam ere many years have passed. 

Sperling & Co., the London bankers, are the principal —— 
members of the London syndicate, though Canadian BUTTERICK SELLS OFF. 
bankers, who incorporated the Alabama company last As may readily be judged by the decrease in the ad- 
winter, are co-operating with them. The rumors that vyertising carried by the Butterick publications and by 
control of the American Cities Company is likely to pass the probable inability of the Ridgway Co. to pay a divi- 
to the London syndicate as the result of the purchase dend into the treasury of the Butterick Co., this year 
of 20,000 shares of the common stock are not generally may be a very poor one for the Butterick people. The 
credited and no official notice has been taken of such Butterick Co. recently paid another quarterly dividend of 
talk. It is believed that the London interests will not 75 cents per share on its $14,647,200 outstanding stock. 
have control of more than 50,000 shares even when all Since payment of that dividend, the Butterick shares have 
the options they hold are exercised. There are more gone down. A few sales of the stock brought the price, 
than 162,000 shares of the common stock outstanding. which only recently was above 40, down to 28. Does 

The big rise in the stock to a figure nearly double what this drop fenestom a suspension of the dividend on the 
was being paid for it several months ago before it was Butterick shares 
listed, invited profit-taking to some extent but the stock ae 
is still selling around 51 FOSTER GUARANTEES 10 PER CENT. 

The most comprehensive plans for the use of the power The latest stock offering made to investors by the In- 
to be developed in the Alabama field are said to be in ternational Textbook Co., one of the innumerable Foster 
preparation. All the electric properties of the American concerns, guarantees a profit of 10 per cent. within six 
Cities Company in New Orleans, Birmingham, Memphis, months. At this rate investors would make 20 per cent. 
and Knoxville, Tenn., are within electrical transmission per annum. 
distance of the power sites in Alabama, it is said, and Wall Street should adjourn to Scranton and there at the 
eventually all these properties will obtain their power feet of this financial Socrates absorb the investment wis- 
from the central development plant, instead of as now, dom which guarantees a safe return of 20 per cent. per 
from their own local plants. Only the Little Rock, Ark. annum. Wall Street finds it hard to even guarantee 6 per 
and Houston, Tex., properties are too far away to avail cent. with certainty of safety, 
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THE “BREAD BASKET OF THE WORLD.” 
Unique Position of a New Railroad Now Building in 
North Dakota. 

Midland 
North 


ultimately of building a railroad from the Canadian bor 


The 


new line 


Continental Railroad, a 


Dakota for the purpose 


bankers for the 


inc< rporated In 


der to the Gulf of Mexico, have received detailed reports 


from Chairman Frank Kk. Bull, of the Board of Directors, 


stating that the first section of the road, extending froin 


Edgely to Jamestown, N. Dak., and having a length of 45 


miles, has been completed and is in operation. At th« 


same time construction is being pushed from Jamestown 
northeast to Wimbledon, though it will probably be next 


Spring before this extension will be in operation. 


The section through which the road passes is one of 


the best wheat producing territories in the world. Be- 


cause of the vast yields of wheat and other breadstuffs 


the country has been termed “The Bread Basket of the 


W orld.” 


land and also produces 


Almost every acre is of the finest spring wheat 
oats, flax, potatoes and other agri- 
This year’s spring wheat production 
90,000,000 


“Bread Basket” 


cultural products. 
for Nortl 
the most of which was grown in the 


1 Dakota was approximatel) bushels, 
dis- 
rict. The increase of population in this district has been 
Small wonder then that 
the attention of such capitalists as Frank K. Bull, 
Cudahy, H. B. Hunt, F. A. Sieberling, and William 


more or less identified with large 


80 per cent. in the last decade. 
John 
But- 
terworth, all of them 


agricultural or manufacturing interests, was early at- 
tracted to the possibilities in this territory for railroad 


Bull, the 


the road, is president of the J. I. 


development. Mr. Chairman of the Board of 
Case Company, one 


f the largest manufacturers of agricultural implements 
in the world. Mr. F. 
rich Rubber Company. 


packer. Mr. 


worth is president of tl 


\. Sieberling is head of the Good- 

John Cudahy is the well known 
Hunt is a large capitalist and Mr. Butter- 
1 


e John Deere Plow Company, tl 
The Deere Com- 


le 


largest makers of plows in the world. 
pany has a great plow distributing depot in the new rai 
road’s territory at Wimbledon. 

The road’s bankers that a large 
Midland Continental’s $400,000 
6 per cent. notes issued in October have been sold. The 
notes will all be paid off by October 15, 1915, or about 


They are a first lien on 70 miles or 


report part of the 


issue of collateral trust 


$133,000 annually. 
at the rate of less than $6,000 per mile and are secured 


} 1 
ponds 


cent 


by pledge of $7,850,000 first mortgage 5 per 
ind a like amount of preferred and common stock. Th« 
onds authorized total $6,000,000, with the same amount 
f common and preferred stock equally divided between 
he two classes of shares. 
he Midland Continental will run from Winnipeg, 
yba, south through Pembina, Wimbledon, 
ind Edgely in North Dakota, and thence south through 
Dakota, Nebraska, Oklahoma and 


The system as projected by 
Mani- 
Jamestown 


Kansas, Texas 


to Tidewater at Galveston, with a total length ot 1800 
nat 

BC Se 

One would naturally think that a territory so rich as 
he “Bread Basket” section would long ago have enjoyed 


dequate railroad transportation facilities, but this 1s no 
Riggs, head of the engineering 


Michigan, 


report 


rue of this district. H. E. 
epartment of the University of after an in- 
territory, in making a upon it 


the territory 


pection of the 
uid the greater portion ot served is from 


to 15 miles distant from the nearest competing roa 


nd some of it is 15 to 20 miles from any other railroad 


Riggs adds that the other railroads are not 
} 
i 


1 the St. Paul is apparently friendly in the 


extreme. One reason for this latter view is that the 


+ 


of Edgely is a continuation of th 


s tangent into that 


Midland’s tangent out 
. % | ’ . j 
Paul town from the south and 


} 


joint depot service have been mad 


tl tinental Midland 


position of the Cont 


rrangements for a 


Ss to the strateg1 


ft. R 


1co 


S observe 5 

This road not only mntrols a large amount of n 
ympetitive territory which is exceedingly productive in 
t. but it is in effect a belt line connecting 
Last and West systems, the M & St. Paul at 





Ki 
Fact No. 1 

(About Investments) 

It is often assumed that 
a security which returns a | 
high vield carries with it a 
proportionate amount of 
risk. This is not always so. I 
Son ecurities are selling 
‘ low price because they 
were not thoroughly dis- 
tributed, or for other reasons 
which, similarly, do not affect 
the real value of the security, | 
Stocks and bonds-in this | 
position are desirable, and 
discriminating investors 
look for them. Correspond- 
ence is invited. } 
Eastman, Dillon & Co. | 

btossiaak-tscs Manik tural murine | 

Investment Bankers | 
71 Broadway New York | 











Edgely, the Northern Paci 
St. Paul & Sault Ste. Mari 


at Jamestown, and Minn. 
at Wimbledon. The division 


between Edgely and WimbI! n would be of great value 
to either of these three lines and would be worth a lot 
to the Northern Pacific to prevent its passing to either 
of the other two systems 

Prof. Riggs’ estimate is that the cash replacement value 
of the property n which the $400,000 note issue is a 
first lien, is approximately worth three times the note 
issue and that earnings will be over four times the 
nterest charges Altogether the New Midland Conti- 
neutal occupies a most unique position in the Northwest 
both with respect to the present and future of the great 
middle west. he friendliness of the St. Paul toward the 
newcomer is especially noteworthy and in the future ex- 
tension doubtless the St. Paul will not be a mere ob- 
server of the road’s progress but ever ready to extend a 
hand where necessary to greater co-operation between 
ie two systems 

NORTHERN PACIFIC’S BIG EARNINGS. 

October was one of the st months the Northern Pa- 
cific has had for a long ti The gross earnings increased 
$1,062,126 and $461,942 he first four months of 
he fis al year t t a] it east n¢ was $799,553. Even 

there should be no further increases in net in the re- 
maining eig iths of s fiscal year, about 8.3 per 
cent. will be ear r the stock, against 7.93 per cent. in 
the last fiscal yea But yps in the Northwest have 
been of unprecedented character and general business 
there is booming. The real e months for the Northern 
Pacific usually ein with November It is therefore nat- 


iral to expect 9 per cent. for the stock. 


But for the disturbed markets of the last few months 


Northern Pacific shares would ybably sell higher. 
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AN OREGON OPTIMIST. 
Optimistic Literature Put Out By a Portland, Ore., Trust 
Company. 

The First Trust Company of Portland, Ore., has just 
put out a booklet about its system of savings and in- 
vestments somewhat unique and optimistic. 
Our review is not at all concerned with the business 
operations of this company in first mortgage real estate 
notes, its gold bonds or guaranteed installment certifi- 
cates, but the wording of the pamphlet by the optimistic 
genius wio drew it up. He first calls attention to the 
fine location of the trust company offices, the class of 
securities it has for sale and then speaks of the fact that 
trust company stocks are “held in nice blocks” for in- 
vestment by life and fire insurance companies, banks 
educational institutions, estates and individuals through- 
out the country and for a short time the stock of the 
company may be had at $100 per share. The reader is 
informed that he need not necessarily have the cash with 
which to buy, but he can turn in good mortgages, bonds 
or other approved securities in exchange for the stock. 
It is presumed that the intending buyer is furnished with 
a statement of earnings and assets; the pamphlet does 
not give it, but is concerned with more important and 
vital matters concerning every person living, to wit: 

When a boy baby (or a girl baby) is born, we can issue 
in his name a Guaranteed Installment Certificate, upon 
which may be paid ten (10) cents or more per week, 
every cent paid in during the year will be returned with 
6 per cent. interest; we can assist him in his financial 
course at school or aid in securing him a position during 
vacation; may assist him in getting his first permanent 
connection in office or shop; may advise him as to the 
responsibility of the place to prevent a position with bad 
management; may help in securing a home for his bride 
on the easy payment plan; may put him in touch with a 
good opportunity to get into business for himself; may 
act as executor or co-administrator of his father’s estate; 
may act as temporary receiver in times of stress and 
prevent disaster to his holdings; may assist in the re- 
organization of his business; may hold disputed property 
in trust and save sacrifice pending settlement; may give 
him a special insight to prospective improvements; may 
sell him our Gold Bonds, secured and guaranteed as a 
special investment for one of his children or to set aside 
for the schooling of another; may take a hold of some 
close-in acreage, subdivide it and sell on installment plan 
and make all collections; may invest his surplus in First 
Mortgage Real Estate Coupon Bonds in the name of 
any one he may designate; may assist him in dividing his 
estate or making his will while in good health; may pre- 
pare his will and be named as executor and keep the 
estate together in case of death until his well selected 
plans can be carried into effect. * * * Thus by proper 
facilities and combined wisdom of trained officers we 
give satisfactory service from one generation to another, 
at a very small cost in any capacity, and in a manner 
more satisfactory than any relative or other individual. 

Truly a comprehensive programme, wherein the bene- 
for from the 


which is 


ficiary of this Trust Company is cared 
cradle to the grave, meanwhile every day of his or her 
life having the opportunity to make a gilt-edge invest- 
ment. The trust company is open from 8 A. M. till 6 
P. M., and during those hours the customer has the 
opportunity to study this pamphlet which concludes the 
appeal to the reason of the reader thus: 

The company knows what it is doing all the time— 
takes nothing for granted—stays right between the cus- 
tomer and any contingent loss, and has the time and 
patience to explain every detail. This is right. This is 
life—this is evolution. 

Some of it may be life and evolution, though portions 
of it read much like stuff and nonsense. 
MINNEAPOLIS & ST. LOUIS RECUPERATING. 
This railroad, which closed its last fiscal year with a 
small deficit after fixed charges, is now doing considera- 
In the first four months of the current fiscal 


This is 
certainly encouraging for the security holders. 


bly better. 
year it gained $663,296 in gross and $287,258 net. 

g With the 
tremendous crops in the Northwest this railroad ought 
to have another good year and earn a nice surplus for the 


preferred shareholders. The upward tendency in the 
shares points to the belief that this expectation will be 
eal zed. 
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AVE you investments, but no money 
for additional investments ? 

Use your securities as collateral and pur- 
chase more securities. You can do this 
safely if you buy conservatively. And you 
will not only increase your income but re- 
ceive a higher rate than if you paid in full 
for the new securities. 


Send for Circular V—"‘Odd Lots” 
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NOTHING UNUSUAL WITH STONEHAM. 

Our contemporaries have reported as a great sensation 
the arrest of the Philadelphia manager of Chas. A. Stone- 
ham & Co. for failure to deliver stock a client purchased 
from the firm. The case was reported as though it was 
the first time an event of this sort had overtaken this firm. 

But the retention of stock, or rather its non-delivery, 
has become a chronic habit with this concern. We recall 
that away back in 1907 when Stoneham & Co. did not 
exist but the head of it was pulling the strings which 
made the mannikins in Bamberger & Co. do his bidding, 
Chas. A. Stoneham tried to avoid a capias for his arrest 
sworn out by an irate New England investor by climb- 
ing down the fire escape in the rear of the building Stone- 
ham then occupied. 

Since then many clients have had quite as much trouble 
to secure what they had bought. Still Stoneham & Co 
continue right along undisturbed and even defiant as 
the practice of not living up to contracts were justified 
by the unique protection this firm enjoys. 





WIRELESS CAMERON SPEAR ON TRIAL. 


Cameron Spear and others charged with the fraudulent 
use of the mails in connection with the sale of stock in 
the Collins Wireless Telephone and Telegraph Co., as 
well as the Consolidated Wireless Telephone & Telegraph, 
are on trial before Judge Holt in the United States Dis- 
trict Court of New York City. 

Because of the voluminous evidence involved due to the 
merger within mergers of the several wireless telephone 
companies which Spear kept going in his efforts to main- 
tain stock sales, the trial is proceeding somewhat slowly. 

The Financial World had repeatedly exposed the get- 
rich-quick operations of Cameron Spear. The result was 
that this slippery individual finally over-reached himsel! 
and was entrapped in Uncle Sam’s net. 


REORGANIZING DOVER WHITE MARBLE. 

Plans are on foot to reorganize the Dover White Mar 
ble Company, in which the bondholders are invited to 
participate. The company failed last summer, owing in 
the neighborhood of $800,000. Only a short while before 
the company became financially 
Neise & Co., of 60 Broadway, New York City, tried hard 
to sell investors the company’s first mortgage 20-year 
bond, contending they were an attractive investment. 
With each $1,000 bond the company threw in a bonus in 
The bond proved fa: 


embarrassed. nm. 4 


stock amounting to 25 per cent. 
from attractive. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

[he opinions expressed on the different railroad 
ud industrial securities embraced in this department 
ie based on conditions prevailing prior to December 
), the time of going to press. 





MARKET HELPING TRUST DISSOLUTION. 
The stock market took a hand this week in helping 
m the work begun by the Government of dissolving the 
lrusts. The speculative element took the cue from the 
ecision in the Southern Pacific-Union Pacific dissolution 
nd at once suggested that as it now appeared to be the 
ettled policy with the Supreme Court to knock on the 
ead every form of Trust combination that comes be- 
re it, a general dissolution of all forms of mergers and 
ombines was impending and that therefore the unsettle 
ment that was naturally to be expected should, as usual, 
e discounted by Wall street. 

In this determination the bear party had efficient aids 
n the poor money market and investment conditions, the 
enewed activities of the Pujo Money Trust committe 
which gave notice of a sweeping Stock Exchange in- 
quiry, some signs of a lessening of industrial activity 
n the chief steel manufacturing centres, copper metal 
weakness, a growing distrust of the financial stability of 
many of the large industrial corporations whose shares 
have collapsed in the last few weeks and the marked 
aggressiveness of the Attorney General of the United 
States who has been exulting considerably over the 
apparent strengthening of the Sherman Anti-Trust law 
Once the ball starts rolling no one can tell when it will 
stop. We lean strongly to the opinion, however, that 
even had the Supreme Court decision been withheld, the 
collapse of the industrial stocks would have come any- 
way. There is now little doubt that many of these con 
cerns, organized in the boom period of ten years ago, 
when the speculative imagination of the Trust builders 
had no limitations whatever, have been topheavy for 
years, and the first breeze carrying the suggestion oi 
tariff reductions on the products of these concerns and 
orcing them to meet competitors on even grounds, ex 
posed their hollow character. Then, too, the last six 
months have seen the dissemination of much false “in- 
ormation” about the alleged phenomenal earnings of and 
prospects for these industrial gas bags. If the Pujo com- 
mittee is sincere in its efforts to get at the bottom of 
some of the manipulation of stocks, it may strike a lead 
that should result in the institution of salutary reforms 
as well as expose the individuals who have been respon- 
sible for so much misleading advice to the public and 
professional speculators. Speculation is willing to take 
ordinary risks that attend all speculative ventures, but 

doesn’t like to play with loaded dice. Some of the 
biggest of these gentry mentioned fortunately have been 
ied up in the meshes they wove for others, and, if re- 
ports current are true, they are themselves in for goodly 
osses. The Americon Can fiasco this week is on 
llustration which this criticism fits, and it has given rise 
to more criticism and cynicism in the market than any 
ther development of the last several months. 


THE SITUATION ON FRIDAY. 

The bear party which has been so successful this week 
prepared to administer the coup de grace to a very sick 
market, and with that purpose in view made an early and 
savage drive at the whole list an hour or so after the 
pening. The decline during the week had been so ex- 
tensive, however, that profits on the short side were very 
attractive, and these were taken heavily, with the result 
that a sharp rally ensued, the market closing at a good 
recovery from the low prices. The leading issues here- 
tofore under severe pressure were well supported, with 
the exception of Can common, which closed with a loss 


of two points after going close to 30, as against 40 
earlier in the week. Many specialties were quite soft. 
A considerable liquidation seems to have taken place. 
and some temporary recovery at last should now be 
looked for, but there is no doubt that the week’s events 
have given the speculative position a severe jolt. 





THE RAILROADS 


ATCHISON. 


If the Atchison earnings should continue at the present 
rate for the balance of the year, they will amount to about 
10% per cent. on the common stock. Under favorable 
market conditions this prospect would mean higher prices 
for the stock. In purely professional markets hardly any 





attention is paid to the stock. To those operators who 
trade for their daily profits, the stock has seldom of late 
offered any scalping opportunities worth going after. 


CHICAGO GREAT WESTERN. 

October brought this company the smallest increase in 
net so far this fiscal year. Of an increase of $89,715 in 
gross, only $15,875 was saved for the net account. This 
result was disappointing as a good sized increase in net 
was expected from October operations. For the first four 
months of the new fiscal year the increase in net amounts 
to $128,789. In these four months the total net income 
after taxes and fixed charges was $638,960, against $510,- 
171 in the same four months of the preceding year. At 
this rate about 4 per cent. may be shown to have been 
earned for the preferred stock. It looks, however, as 
though the current year would produce better results. The 
big traffic movement in corn usually sets in with Novem- 
ber. That month is therefore liable to show a better gain 
in net. After all, this year’s prospects are more encour- 
aging for the security holders of this railroad than they 
have been for a long while 


COLORADO SOUTHERN. 

\fter many poor months this railroad did a little better 
in October, which brought an increase of $72,051 in net. 
Although the decrease in net in the first four months of 
the new fiscal year still amounts to $145,918, the showing 
for October is encouraging and may mean a turn for the 
better in earnings. One good month, however, is not 
sufficient assurance of better days and more good months 


will have to come to reassure the security holders. 


ILLINOIS CENTRAL. 

While October closed with an increase of $683,238 in 
net-—-for Illinois Central—the first increase of this kind 
in over a year—and justifies the belief that a turn for the 
better in the earnings has come, the total net increase 
for the first four months of this fiscal year amounts to 
only $196,056. When it is recalled that the last fiscal year 
closed with a deficit of $4,245,753 after payment of the 
regular 7 per cent. dividend, which requires $7,650,720, the 
remainder of this fiscal year will have to bring a splendid 
improvement in the earnings to enable this railroad to 
earn the full 7 per cent. dividend. It looks as if compet- 
ing lines were able to get away with a good deal of the 
business the Illinois Central handled in former years. But 
for the fact that very large blocks of the stock are held 
by syndicates and rich men, the price of the shares would 
be considerably lower and the dividend might have been 
cut long ago. Of the $109,000,000 stock $22,500,000 is held 
by the Union Pacific and considerably more than that by 
bankers in Europe 
afford to wait for better times. They would incur immense 


These holders are of a class that can 


losses if they should try to liquidate under the unfavora- 
ble conditions prevailing at present. 


KANSAS CITY SOUTHERN. 
This railroad is beginning to place itself in a position 
to reap the full benefit from the Panama Canal. The 
road is at present developing Port Arthur, which will 
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probably be one of the ports to feel largely the stimulus 
given by the opening of the canal. This year’s earnings 
promise to show over 2.5 per cent. for the common stock, 
An improve- 


bring better 


against 0.15 per cent. in the last fiscal year. 
ment in market conditions will probably 
prices for the common stock. 


MISSOURI, KANSAS & TEXAS. 

The October increase of $340,118 in net and of $1,062,- 
532 since July 1, gives evidence of the good recuperative 
power of this system, which closed its last fiscal year with 
a deficit of $504,000 after payment of the 4 per cent. divi- 
dend on its $13,000,000 preferred stock. The net increase 
in the first four months of this fiscal year is equal to twice 
the annual preferred dividend. This showing speaks well 
for the future and again gives the shares of the railroad, 
which are selling cheap, an attractive speculative value. 


READING. 

The October statement of the Reading Co. shows an in- 
crease of $1,036,351 in net and one of $3,786,342 for the 
first four months of this fiscal year. At this rate the 
Reading Co. will be able to show the largest balance for 
the common stock in its history. Like big gains were 
shown ten years ago after the strike of that time. This 
must impress the public with the fact that strikes of the 
miners are actually a good thing for the coal trust. The 
Lehigh Valley shows also big increases, both in gross 
and net. Whenever the coal barons are forced to pay 
higher wages they manage to take out of the public sev- 
eral times the additional amount that they have to pay for 
labor. The coal trust has a way of its own in swelling its 
revenues. The latest showing of the coal trust will only 
increase the public demand for curbing the power of this 
combination. A statement of the latest number of stock- 
holders of the Reading Co. reveals the fact that they ar« 
becoming fewer in number. The leading interests in the 
coal trust seem to be trying to get hold of most of the 
stock, evidently in the expectation that the golden era 
the company has enjoyed will last forever. 


ROCK ISLAND. 

This property continues to do well in this fiscal year. 
For October a further increase of $272,696 in net is shown, 
which brings the total net increases since July 1 up to 
$1,258,888. The subsequent months are expected to show 
even more encouraging results. The weakness of the 
Rock Island collateral 4s seems to be due to liquidation 
by speculative holders, who are forced to temporarily let 
go on account of the high rate for call money. 


ST. LOUIS & SAN FRANCISCO. 

The report for the last fiscal year was poorer than gen- 
erally expected and while the reasons for it are well un- 
derstood, yet they prevent the growth of a better senti- 
ment for the securities of the railroad, notwithstanding the 
fact that the first four months of the new fiscal year have 
already brought a substantial increase in gross and net 
earnings. Claims by the management that the current 
fiscal year promises the biggest surplus for the stock have 
no market effect, although these claims are supported by 
a surplus of over $500,000 for the stock in October. The 
Frisco securities, both bonds and shares, have acted so 
disappointingly as to discourage their once sanguine fol 
lowers. 

UNION PACIFIC. 

\t the rate of the present increase in net—that in Oc 
tober amounted to $365,742 and that for the first four 
months of the new fiscal year to $1,535,127—the outcome 
of the fiscal year should be over 16 per cent. for the stock 
against 13.78 per cent. in the fiscal year ended June 30, 
1912. But earnings were forgotten when the Supreme 
Court decision was announced. Speculative interest in 
the Union Pacific shares is likely to again become pro 
nounced but the stock will be sensitive to the anti-trust 
sentiment for some time and to renewed discussion over 


possible segregation of its assets. 





WE OFFER | 


Gray & Davis, Inc. 


7% Cumulative Preferred Stock 


To yield approximately 6.50% 
Book Value $191 per Share 


Turner, Tucker & Co. 


Boston New York 
24 Milk Street 111 Broadway 


THE INDUSTRIALS 


AMALGAMATED COPPER. 

Exports of copper during November were very disaj 
pointing. They amounted to 19,146 tons, against 26,431 
tons in November, 191l—a decrease of 7,285 tons, or 14 
475,000 pounds. Our copper producers, in order to creat 
a boom in copper stocks at home this year, flooded Eu 
Owing to th 











rope with the metal in the last few months. 
disturbed political situation in Europe and the dear money 
rates there, which makes it impossible to finance the stor 
ing of additional large quantities of copper there, coppel 
exports have dropped off. It is doubtful whether they wil 
soon be resumed. The Copper Producers’ report for No 
vember will, according to current estimates, show an in 
crease from 15,000,000 to 20,000,000 pounds. The copp: 
share manipulators were evidently a little too hasty 
raising the Amalgamated Copper dividend to 6 per cent 
\t least it has not helped them any. 


AMERICAN SMELTING AND REFINING. 
The common shares continue to be the weakest of the 
The Guggenheims are said to be bearis! 
on the outlook in general. At any rate, the large blocks 


which came on the market when the price wa 


copper group. 


of shares 
marked up to 91 last fall on the strength of rumors of 

dividend increase undoubtedly came from insiders. Thet 
it is thought that the incoming Democratic administra 
Demo 


crats have always asserted that Daniel Guggenheim di 


tion may want to probe into the Smelters Trust 
not dabble in politics and secure his election as U. S$ 
Senator from Coiorado simply for his health or to gratify 


purely his political ambitions. 


BALDWIN LOCOMOTIVE. 

That the common stock has reacted a few points is 
evidently due to poor market conditions, liquidation of 
few marginal accounts whose holders were not inclined 
to pay the high rate of call money, and to the disappoint 
ment that the semi-annual dividend of 1 per cent. has not 
been increased. Owing to the enormous business the com 
pany has been doing in the last few months, an increas« 
in the semi-annual dividend from 1 per cent. to 2 per cent 
had been expected. The improvement in the equipment 
industry started early in the fall and it is therefore to: 
soon to distribute additionai profits as they are not yet 
collected 


indicated by the enormous business the company is doin; 


That an increased dividend can be expected is 


at present. It employs now the largest number of men it 


its history They number over 21,000. The business be 
ing done is at the rate of $40,000,000 a year, against $29, 


000,000 last year. When the profits from the present bi: 
business are realized, there will be no reason why thi 


shareholders ought not to receive a better dividend. 


BETHLEHEM STEEL. 


\ statement issued by the Bethlehem Steel Company 


for the first nine months of 1912 showing net earnings of 


$1,736,758 before charges for depreciation, is used as basis 


an estimate of 


OOO, after 


ra total net profit for the year of $1,750, 
depreciation. This would mean 13.1 per cent 
on the shares, or 7 per cent. on the preferred and 6.1 per 
cent. on the common stock. Last year 13.7 per cent. was 
earned, but in the first six months of this year the steel 
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idustry was not very prosperous and it did not start up 
at the lively pace lately set until it was assured that this 
ear’s crops would be what they have proven to be. Then, 
wing to an increase in the bonded debt the fixed charges 
‘ the Bethlehem Co. have also grown. The resumption 
preferred dividends will depend on Roig extent of the 
evision of the steel tariff schedule. No dividends have 
een paid since 1907. The general apetnintlens however, is 
iat President Schwab, who has expressed quite gloomy 
pinions as to the outlook in case of tariff revision, will 
not be in haste to start dividends, but prefer to pursue 
very conservative policy even though he himself is the 
irgest holder of the preferred stock. 


BROOKLYN RAPID TRANSIT. 

Kkarnings of the last few months point to a probability 
f 91%4 per cent. on the $45,000,000 stock. As a 5 per cent. 
ividend was begun at a time when only 6.82 per cent. 
yas earned, it is not surprising at all that the speculative 
lement now assumes that the dividend will #0 up to 6 per 
ent. in the next six months. The realization of this hope 
lepends a good deal on the winter weather. If it should 
not be too severe so as to cause unusually large extra- 
expenses, there may be a 6 per cent. dividend. The ac- 
ion of the stock points to efforts to discount the proba- 


ility of a better dividend. 


FEDERAL MINING & SMELTING. 

Despite some optimistic statement given out concerning 
he much improved showing made by the Federal Mining 
& Smelting Co., the preferred stock remains very sensi- 
ive and is down to its low price around 46. The logical 

inclusion to be drawn from the stock’s weakness is that 
the company, even with the so-called increased produc- 
tion from newly acquired properties, has still a long road 
to travel before it can be regarded as reasonably certain 
that it is out of the woods. 

The mere fact that the company is now said to be earn- 
ng more than its preferred dividend, by no means implies 
that this will continue. At 46 a share for the preferred 
ind 13 for the common, the market appraises the com- 
pany’s mining property as worth around $6,000,000, as 
here is $6,000,000 common and $12,000,000 preferred out- 
tanding. 

This appears a rather generous value for properties 
hich seemed until a few months ago so near the point 

f exhaustion and on which during the last three years 
nly about $240,000 were set aside for depreciation. 

All this the investor weighs carefully and this con- 
sideration prevents him from becoming unduly optimistic 


ver the cheering tidings he now hears. 


RAILWAY STEEL SPRING. 

Like all other equipment companies, this one is doing 
good business at present and it is estimated that it will 
show 5 per cent. earned on the common stock, on which 
n 1911 only 0.29 per cent. was earned. All plants are 
working at full capacity. It is doubtful, however, whether 
t common stock dividend will be forthcoming at an early 
late. From 1905 to 1907 inclusive 4 per cent. was paid 
n the common stock, 3 per cent. in 1908 and none since. 
In the meantime liberal charges have been made for the 
lepreciation account and the working capital has been 
nereased. At present the latter is said to be near $5,000,- 
000, which would make this item the largest of record. 
Nevertheless, owing to general stock market conditions, 
he common stock, which hangs around 37, is neglected. 
Vith the continuance of the present good business and 
he return of better stock markets the stock may turn out 


‘ good speculative investment for the long pull. 


U.S. STEEL. 

The market cannot work itself into a rosy view of 
he outlook for the Steel Trust. The recent anti-cor- 
poration decisions by the courts obvieusly cannot be 
ignored by Steel stockholders. Speculators pay no atten- 
tion to the present big business, which enables the Steel 


irporations to operate at over 95 per cent. of its capacity, 
do they attach any value to the figures supplied by 


press agents of the Trust, that even in case of dissolu- 
tion Steel common will be worth at least $75 a share. 
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They labor under the impression that tariff revision will 
hurt and that the approaching Wilson administration will 
go for the Trust hard. The Democratic leaders have 
always suspected that the Steel interests constitute either 
directly or indirectly the war chest of the Republican 
party. It is not strange, therefore, that the stock shou'd 
have been under pressure this week from real liquidation 
and short selling which sent the price to a point lower 
than in many months. The preferred stock and the 5 per 
cent. bonds were also quite weak. 
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SOUTHERN PACIFIC MERGER BROKEN. 

But No Sacrifice of Real Values Likely—Big Earrings. 

With the of $725,571 in net in October 
increase 1, 1912, amounts to $2,704,667, 
is equal to about 1 per cent. on the total outstanding 
stock of $272,675,000. It looks as if the current year 
would bring at least 10 per cent. on the stock, against 7.56 
per cent. The recuperative power 
of the Southern Pacific is impressive—the more so as its 
lines in Northern Mexico have suffered 
a great deal from the uprising in that republic. In face of 
the current earnings Southern Pacific shares look cheap. 
The market unsettled following the Supreme 
Court decision and just how Southern Pacific will act in 


increase the net 


since July which 


in the last fiscal year. 


revenues from its 


was quite 


going it alone remains to be seen. 


The bear party which has been so active of late 


construction on the decision and 


stock 


January; but 


placed the 
sold Southern 
any 
and the 
collateral bonds of the 


worst 


Pacific down to a price lower than 
last 
preferred shares of the 


Southern 


extended, 
Pacific and the 
for which latter 


seen since support was 


Union 
Pacific, 


the Southern Pacific gave over its Central Pacific stock, 
advanced sharply, in the expectation that in the settle- 
ment the holders of these would benefit. Doubt subse- 


quently arose, however, and the securities sold off as 


rapidly as they advanced. 

The court’s decision is specific in stating that there can 
not be any ruling that the 
Pacific’s holdings lodged in friendly 


evasion of the and Union 


cannot be hands so 


that no real change in the relations of the two roads 
would result; but it is certain that the court will not 
countenance any sacrifice sale of such a mass of stock in 
the open market. If the lawyers for both systems find 


the orders of the court cannot be complied with in ninety 


days they still have the privilege of telling the court the 


difficulties in the way and ask for an extension of time 
Southern Pacific also owes the Union Pacific large sums 
for advances for one purpose and another, and the two 


systems are so interwoven that a long period must ensue 

before effected. This could be 

a further appeal to the court. 
overlooked by 


a real separation can be 


readily explained 


It should not be every one of the 


Union Pacific shareholders that they may finally get a 
real melon when the enormous investments of their com 
pany are distributed and that both railroads are big 


continue to benefit of their 


immense and valuable 


earners and will enjoy the 


territories. Each of these two rail 
form new valuable 
nections with the other transportation systems, with which 
they And after all, the dissolution may turn out 
to the advantage of each dismembered part as has been 
so far the 


roads, when once separated, may con 


connect. 


case with the other dissolutions ordered by thi 
Supreme Court. 

GREELEY-POUDRE IRRIGATION AGAIN SHORT. 
Announcement Made That December Interest Coupons 
Will Not Be Paid. 

The relief provided The Greeley-Poudre Irrigation Dis 
trict, Weld Co., 
Son & Co., 


hicago 


which is situated in Colorado. by the 


banking house of Farson, when they arranged 


last June through their Office to pay the June 


coupon on the 6 per cent. bonds the district has outstand- 


ing, seems to have been only temporary. Permanent re- 


lief from financial difficulties seems far off. 
This is apparent by the 
through 


announcement made this week 


Farson, Son & Co, firm 
distribution of 


payment of 


which brought out 
thai 


December 


these bonds and made a wide them, 


no funds are available for the 
coupons 


When the 


formation 


June coupons were paid the encouraging in- 
given the bondholders that 


satisfactory manner 


was negotiations 
and it 
large amount of 
rapid completion of the 
materialized. Seemingly 
a successful turn for there 
to meet interest on the bonds. 

will be the 


proceeding in a was be 
that short 
would be available for the 
district But the 


the negotiations did not reach 


were 


lieved within a very time a 


money 


relief has not 


is no money on hand 


Presumably the next step now formation 


of a committee 


which is the procedure fol- 
case of sick corporations. 


protective 


lowed in the The usual result 


To the Holders of the First and Second Mortgage Bonds 
of THE CENTRAL COLORADO POWER COMPANY 
and Holders of First Mortgage Bonds of THE 
LEADVILLE LIGHT & POWER COMPANY: 


In view of the default by THE CENTRAL COLORADO POWER COM 
PANY i1 the payment of Coupons due December Ist, 1912, on its Fi: 
Mortgage Bonds and the default in the payment of the sinking fund for TH! 


LEADVILLE LIGHT & POWER COMPANY bonds, it is evident that tl 
holders of the 
the? protection of their interests. 
amount of these bonds the undersign< 
for the bondholders. A protective agre 

bonds are requested to deposit the sa ne 


unite in prompt and concerted action f 
At the request of the holders of 
d have consented to act as a committ« 
Hol le Ts 
in negotiable form, with Decem! 


above bonds should 
a larg 
rent has been prepared 
Ist, 1912, and subsequent unpaid coupons attached, before December 31st 
1912. Deposits should be made with the Columbia-Knickerbocker Trust ( 

60 Broadway, New York, or the Commonwealth Trust Co., 30 ¢ 
Boston, Mass., 


of deposit will be issued for all bond; 


ongress $ 
the depositaries named in the above agreement. Certificat 
For further information a 


apply to 


deposited 
of said agreement when prepared, member 
or the Secretar y. 
FREDERIC C. WALCOTT, (hairma: 
SIDNEY Z. MITCHELL, 
GEORGE C. LEE, 
Reorganization Committee 
H. H. HARRISON, Secretar) 
60 Broadway, New York 


for copies 


Committee, the depositaries 


Simpson, Thacher & Bartiett, 
Counsel for Reorganization Comzittee. 
Dated December 3, 1912. 





is to ask for more capital from those who have already 
had their money tied up. 

a year there has been no 
Greeley-Poudre Irrigation Disirict 


holders could not get out no matter how hard they sough! 


market for the 
that thei 


For almost 


bonds so 


to do so. 


HAWTHORNE’S MINES IN MIND ONLY. 


Riches Claimed for Them Were Just Imaginary. 

In the trial of Hawthorne, the author, and his 
tendants, Albert Freeman, Josiah Quincy and Dr. Mort 
in connection with their promotions tria 
is now proceeding before Judge Hough 
Court of New York City, the attorneys for the 
ment have endeavored to prove that the 
fendants claimed for their properties existed entirely 11 


CoO cle 
mining which 
in the Federal 
Govern 


ic de 


riches t 


their own imaginations. 
Witnesses called to the 
who visited property in Canada testified that they found 


stand by the prosecution and 


would warrant th 
Hawthorne 11 
his personal communications offering stock for sale 

The defense made no effort to dispute the fact that the 
mines turned out disappointingly but contended that this 
does not prove that the defendants intended deliberately 


such as 
Julian 


no visible indication of ore 


optimistic statements employed by 


to defraud anyone. In this view they may succeed in 
court, but not in court of public opinion. 
Men who protested so emphatically when engaged in 


campaign of selling stock that they knew what 
they were talking about and that ulti 
mately their property 
not escape public 
they find through 
of escape from the law’s meshes. 
cede that Albert Freeman, 
promotions and his reputation for suavity and plausibility 
was the 

But these people the most is 
successful efforts to keep the books of the Haw 
Silver & Iron Mines Co. out of the jurisdiction of the 
United States Court. By the 
who were the from the pr 
At least men who fear nothing and are conscious 


the active 
convinced 
would produce 
condemnation as 


were 
great riches, will 
fakirs, 
attorneys, 
None 


with his long chain of 


though 
loophole 


will dare to con 


even 


may clever some 


mining 
gcuileless self 


their 
thorn 


innocent victim of his own trusting 


what condemns 


books it was possible to 


prove principal beneficiaries 


motion. 
of their own innocence, 
] 


will not conceal any informatio 


ind data most likely to clear their reputations 
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CAN BEGINS DOWNWARD SLIDE. of 
col 


With the arrival of the day for that great meet- i 
thi 


ng and melon cutting for American Can shareholders, the 
reater was the selling of stock by speculative holders. 
vidently some of the stockholders had been looking at 


the very youngest holders of the stockholders may 
isole themselves with the hope that they may see some- 
ng in sight for the common by the year 1945 or be- 


fore they get much beyond the octogenarian stage. 
While this Can fizzle has its humorous side for those 


, , who took The Financial World’s advice and for months 
it melon through the long distance end of a telescops Gs : : 
Ae . 2 . - have declined the bait held out so dazzlingly for Can 
nd the melon has been shrinking in size until some in : 
col 


larm had seen it get down to about the size of a hickory 
ut. Stili others, more optimistic and hopeful to the last, P“' 
ad been able to discern a large melon, but they, too, _ 
ave been disappointed, for the melon proved hollow *”' 


in 
deed. i 
, wh 
Can common stock has until lately held pretty stub 
yrnly above 40 for so long that speculators have gotten 


sed to t 


SW 


spt 
for 


1 
I 


1e price. They have short memories and few 
yp to think that early in the present year Can common 
Id as low as 1114 on the New York Stock Exchange 


nd that its rise to the high of the year above 47 repre- ston 
‘ 


ented an increase in market valuation of upward of 400 i 


er cent. 


nmon around $45 per share for a stock which some 
rsons now think isn’t worth more than 45 cents, there 
also a tragic side, and we purpose to speak plainly 
mut it. Wall street can quickly wax highly virtuous 
denouncing the get-rich-quick methods of the fakirs 
o are frequently caught by the Post Office inspectors 
indling people with fake stocks sold through corre- 
yndence, but we should like to have this latest Can per- 


mance compared with some of the get-rich-quick jobs 


that have been exposed lately and he then told just what 


difference there is between the two methods of getting 


investors’ money. Time and time again in the last 
months the “information” has come from the highest 


1 


possible sources that the accumulated Can dividends were 


Extra! Extra! After waiting for two months the much to 
eralded December meeting of the Can directors has been an¢ 
eld and the great strain under which the street and the ore 
ig and littke Can speculators have been laboring for so to 
mg is relieved. Can preferred stock is raised from a pre 
5 per cent. dividend basis to the regular 7 per cent. rat all 
o which it is entitled, and an extra of one-quarter of Th 
ne per cent. on payment of back dividends on the prt ing 
erred is allowed. At this rate one per cent. per annum tric 
ill be paid off on the 33 per cent. of back dividend gat 
at have accumulated As it will take only thirty-three doc 
ears at this rate to pay up everything that is due, som: poi 


be paid off at the rate of 5 to 6 per cent. per annum, 
1 it was on these inspired declarations that the 
at Can speculation of 1912 has been based. From 11% 


475% for the common has been the range, and for the 


ferred the rise has been from around 90 to 126, and 
on reports now shown to have been of pure invention. 
ere is room her we believe, for a Stock Exchange 
uiry as to the source of this game, to the end that the 
ksters may be exposed rhe Money Trust investi- 
ors will get at the bott yf it if the Stock Exchange 


s not Early action is demanded, from every view- 
nt of justict and right 











THE TARIFF AND STOCKS, country will be resumed with even IRRIGATION BONDS PAID OFF. 

The December circular of Turner, Breate a zest. a iy hundred and eighty thousand 
rucker & Co., of 24 Milk Street, Bos- rhese are our hopes. In the mean dollars of the first mortgage 6 per 
in, besides containing the latest com- —— hows ver, Conserv: Live optimis} ent ld bonds of the Sacramento 
lation of New York, Boston and ind not perplexity should be ao! Vall irrigation Company, guaranteed 
hiladelphia bank and trust ooemnns inant note principal and interest by the Amert- 
tatements, with comparisons and data le — Oe — ! ! Water Works & Guarantee Com- 
vith respect to investment securities, EFFECT OF TARIFF REFORM. pa ! iring December 1, 1912, have 
iliscusses the tariff prospects. A wholly Kean, Taylor & Co., of 30 Pi street e¢ paid t} ugh the Equitable Trust 
eassuring position is assumed with New York City, in a special market Compal tee, New York City. The 


espect to the outcome The circular letter, review the political outlook a payme! of the maturity of December 

says: it bears on the financial situation nd i, 2912, 1 ether with the payment of 
“That the tariff on certain products argue that tariff revision will ulti- t! tw I vious maturities, makes a 
now too high and that a safe re- mately result in great ood ti tl totai of $1,030,000 bonds which the 
sicn is a thing most to be desired, country at large, and should not be omp l paid to date. 

s acknowledged by the great major- Th wed as a thing to be distrustful of _— 

ty »f 1e j c re yeople of he ley Say: 

ee cMnEAS peopt is “Tariff legislation is always an up VALUABLE INFORMATION BUREAU. 


“It is our belief that the Democratic setting factor, and it seems to us ¢ rh K National Bank is a sub- 
irty will so revise the several sched- not fail to be a retarding influence scril to The Financial World through 
iles of the tariff bill as to give to the general business at the present tim«e y effort ind they look upon it as 
onsumer his goods at a fair market This is not an unmixed evil, howey a valual information bureau each 
ilue, and at the same time so protect for if it is properly conducted, and if week H. E.G 
manufacturing industries that the country is correct in its judgment ; 
irnings, wages and dividends will not that our tariff should be reduced, it 
imperiled. ‘ fair to assume th it business might be VALUABLE ADVICE SERVICE. 
“That the tariff must be revised is a benefited by such a redui tion And i hes written you before and your 
rregone conclusion rhe sooner, addition, with our present moneta dvice h was followed instea 4 
. . om amp : mai . V1 vi 1 Wi istead of 
erefore, that this is accomplished, system and our enthusiastic tempe1 , brokers, was good, and I am verv 
quicker will business resume its ment, it is not a bad thing in its ult ay ‘ voll ‘and your A db rs 
rmal condition and the tariff ‘bug- mate results to have strong brakes = : a be e el peo ol. rs 
i! be eliminated, with the result plied from time to time to keep us b i Pte scriber ane 
at our prosperity will be given an from a too rapid expansion of ou! ATION , . en 
dded and unhampered impetus.” credit svstem 4 bearish element and ALICE W. BARRETT 
felief is expressed that President- the causes which } rndiuce it are some - 
ect Wilson will not countenance any times a safeguard to our best intere 4 GOOD INVESTMENT. 
ling radical in the way of tariff It is therefore our belief that , 
inges future prospects are bright We f . ived the Ist number of sulb- 
that underlying conditions are so Iso the books and I feel 
: ind that securities of all kinds I ; ae 1 good investment 
CONSERVATIVE OPTIMISM, selling at prices which should show a W. M. HERSH 
enhancement of value within a reasor 


Spencer Trask & Co., in their De- 
nbe1 review .of market conditions, 


ible time It is in times 
perity and expanded <¢ 
‘If we were asked to describe in real dangers exist 
word the chief characteristic of . oe. 
e security markets in November, PUBLICITY COM) 


The following persons 


been completed the activity of the Bank, Boston, -Mass 


of great ] 

edit that t SOUND INVESTMENT ADVICE, 

| paper very highly and 
5 t ( avice also received more 

LITTEE. D0] 


yn investments. I regu- 
have been 


d what was their dominant note, we : : eth P ly ‘ 1 paper to a business man, 
ould unhesitatingly answer: perplex- oe hoy! ae AT ue Ae ne , much 
y. ay pe eid toe oe dacs MARY R. PARKMAN. 
Perpls xity as reg irds the results of res Ww Elisw +} Publi t Mat iy 
e Presidential elections ushered in ¥ Ainge “ ‘ty Trust 'C Antespit ae a 
month, followed by perplexity as York ro on onene 1s ompany of Ne 4 RARE BARGAIN. 
] the vemocratic party would OTR, Val ' ; - ' 
ae Be B . shee bate" the extent to G. W. Cooke, Publicity Manager rt ! i ir etter and sample 
visio Seog nll , ¢ the tariff would First National Bank, Chicago pa} l am sarge uy Be er 
Pad Mn -s ‘ ’ : prea : oshn . ns. J? sistant ( 1 ipt answer. think it 
ffect urb or destroy industries which J shui Eva ’ . a . : J : 
a Ses a Raper toetered under the The Riges Nat 1 Bank, Washir 4 D —- your paper, to 
roteeting wings of a high tariff. ton, D. ¢ 1 os Tin th ae ] se ye pon wren 
Overriding, however, in importance _H. E Heb l i I JAMES P. HOGUE 
ven these momentous questions was I ttsburgh, Pa. = ” , 7 Am 
plexity over the issues brought up R. S. Hecht, Trust Officer Hib ; . 
the Balkan crisis The opinion is Bank &€ Trust Company New Orl OPINIONS WITH VALUE. 
«pressed, however, that the crisis has La. : . | our opinion, i. e., Mr. Guen 
bout passed and that moderate coun- G Je cel Jone ae ie he # Sea : th pinior very highly. 
will prevail with respect to tariff Merchants Na ynal Bank R H, R. HARRIS 
langes. In view of this, it is believed Va 7 : be NY 
the momentum business has ac- John  G. M Le ag.’ pect { ‘ 
red during the past six months will Bank, Minneapolis, Mit n ; - 1 GooD ADVISER, 
sufficently great to carry it over F.: G Daectenes,.. ater, Tiedt © t deal of faith in your 
is period of uncertainty, and that tional Bank, Berkeley, Cal ' . “he . financial matters ; 
me the necessary adjustment has Herbert E Stone, Second. Nat ote ee: wre cit tas ; a 


S..S, GIBBLE 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, ‘‘ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 
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Amalgamated Copper.......----- 81354 7T9Mwl 80% 
Am Ag Ch oD 54 
Am eece 54544 
BO Cc ckvecccscvcesecosecesees 34 304% 32 
I i kis dishicheabiiconaeate 119% 117 118% 
BO GD Be nceccccs cccecceccess ce 5656 55% 56% 
BEd Cb OB..ccccccccccccccesens 57 5516 «57 
i  Minnenenescectaceenceds 18% 18 18 
ee 12 11% 12 
Bem LOO ccccccccccccccesccccece 43 42, 43 
Be Ee ccctncccccceseosccceees 14 14 
TD wkek! Kekeenessacmennes 72% 71% 72% 
Bee BEE Bloc scccvcscccccccscee 105% 105 195% 
Bae GEE cccccccccceccccscccces 117% 117% 117% 
Am Te T Te Pere rere e 14055 138% 139 
American Woolen Pf............ 80 
Ns 00006 04606050000 0068 yr} 1 404% 40% 
BE BB Beccccecccceccccccccece 106 105% 106 
At City Lime. ...ccccc.cccccccees 139 138 138% 
Balt & Ohio 105! 1045% 105'% 
sci ccientnimercaken 36% 35 36 
Beth Steel 67 66 6616 
Brooklyn 90% S914 90% 
Brunswick.......... Kenkee Be s 
Canadian Pacific............. «26496 263% 26434 
Cae LAME sc ccccccccccccccceses 283%% 2714 28 
Ches & Ohio ........-eseeeeeeee 795% 7814 79 
ST atbncthantdesacrsecees 13614 135 13614 
SI Packs sccraxcance cans 11334 11214 113% 
EE 4 tients ncanbebenbebnnte 15 14% 14% 
Distiilera’ B....cccccccccccccrcces 25 24% 25 
Bon. 60600060050 ccc cccccoecesens 331 6 32% 33% 
Bete Bat of. .ccccccccccccccccccce 1934 4916 49! 
PE PR, ciccctsccccucecscens 183% 18234 183% 
SN OE died cats ossiacssenes 135% 133% is 
Se  ndtsakecnscckeucsnd’ 424% 41 42 
DEGREE, cn ceucccconcececesseces 113° ««112-~S ss dA 3 
Be BR cccccecceccoccceceseseees 127. 127 127 
Int Pump ......--0--eeeeeeeeeees 19% 19% 19% 
Inter- Met Lp eeeeseocceseccocoesesoe 185% 1754 1834 
IUD siveidcccssccesneséas 633, 623% 63% 
PE Ee D  adg6éccscveenconcscese 27% 27 2714 
I nin asi cavemaeeanuie 14454 144 144 
Marine ......cccccccccccccccccece 4% 47 7 
ME & Tex 2... cccccccccescccces 27% 27 27 
Mo Pac... .cccccccsereresecceses 425, 41! 2 
Nevada Coms...........+-+seeees 20% 19% 20 
cap nanndeatecsessnsel 1125% 111'9 1124 
Is os co ecaxeacncernas 13344 131 131 
Now & Weat.....ccccccccccccces 113) 112) 118 
Nerth Pastis. ....ccccccccccecees 121% 120% 12074 
Pean R R.......00-- seseoncseces 122% 1214 121% 
Peoria Gas.........-...---+-++++- 114% 1144 11449 
Rep Steel .....-ceccceccceccccees 26 25 25% 
MOGs oc ccccccccecccocccs cami 17134 169 170% 
Rock Island..........-----+- +++. 2445 234 24 
Rock Island pf......-....-+-++++ 45 4375 43 > 
Southern Pacific............-+++- 10944 108-109 
ee Se OP 2844 28% 28% 
So Ry Co. pf ..ccccccccccccceccoes 804% 79%, 80 
Union Pacific. .......-.++-+-ss00 16844 16654 16734 
OF Oy BED a scciaccsceccsscesece 63 61% 63 
|” SPs 69% 67% 68% 
U S Steel pf... .....ccccecee ceees 109 108% 1085¢ 
Utah Cop.......ccecscecceeeeees 60% 585% 595% 
OY arr rer ee 45 43 4334 
Westinghouse............-+ --+5. 80% 79 79% 
Wee BEE. cccccccoccccccccsosccce 52 52 52 
 3o_n cooe 00K 75 76% 


Ex-dividend. 





WEEKLY COTTON MARKET LETTER 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 


Liquidation has been the feature of 
the cotton market this week and 
prices have suffered a decline of 30 or 
i) points in consequence The news 
coming to hand has been against 
values as far as crop estimates are 
concerned, Speculation seems te have 
run its course in value making, and if 
the theories are unsound upon which 


the present long interest has been 


built up a radical readjustment of 
values is more than apt to be seen. 
There has been some lquidation this 
week, but we cannot say that the tech- 
nieal position of the future market is 
strong. We believe that the position 
that the bull has taken is unsound and 


advise sales on all strong markets now 


AMERICAN CAR AND FOUNDRY CoO. 
New York, December 2, 1912. 
PREFERRED CAPITAL STOCK DIVIDEND 
NO. 55. 

A dividend of one and three-quarters per 
cent. (134%) on the Preferred Stock of this 
Company has this day been declared, pay- 
able Wednesday, January 1, 1913, to stock- 
holders of record at the close of business 
Tuesday, December 10, 1912. 

Checks will be mailed by 
Trust Company of New York. 

WM. M. HAGER, Secretary. 

Ss. S. DELANO, Treasurer. 


the Guaranty 





AMERICAN CAR AND FOUNDRY CO. 


New York, December 2, 1912. 
COMMON CAPITAL STOCK DIVIDEND 
NO. 41. 
A dividend of one-half per cent. (44%) on 


the Common Stock of this Company has 
this day been declared, payable Wednesday, 
January 1, 1913, to stockholders of record 
at the close of business Tuesday, December 
10, 1912. 
Checks will be mailed by 
Trust Company of New York. 
WM. M. HAGER, Secretary. 
S. S. DELANO, Treasurer. 


the Guaranty 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers, Managers, 
Chicago. 
Directors of the Arkansas 
Light and Power Company 
has declared a quarterly dividend of one 
and three-quarters per cent. (134%) upon 
the preferred stock of the company, payable 
by check December 16, 1912, to stockholders 
of record as of the close of business No- 
vember 30, 1912. 
ROBERT J. 


The Board of 
Valley Railway, 


GRAF, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers, Managers, 
Chicago. 
The Board of Directors of the Muskogee 
Gas and Electric Company, Muskogee, Ok- 
lahoma, has declared a quarterly dividend of 


one and three-quarters per cent. (14%) 

upon the preferred stock of the company, 

payable by check December 16, 1912, to 

stockholders of record as of the close of 

business November 30, 1912 

ROBERT J. GRAF, Aséistant Secretary. 

Office of 

STANDARD GAS oot ELECTRIC COMPANY 
Chicago. 

The Board of Directors of the Standard 
Gas and Electric Company has declared a 
quarterly dividend of two per cent. (2%) 
upon the preferred stock of the company, 
payable by check December 16, 1912, to 


of record as of the close of 
1912. 


GRAF, 


stockholders 
business November 30, 
ROBERT J. 


DETROIT & MACKINAC RAILWAY CO. 
40 Wall Street, N. Y. City, Nov. 25, 1912. 
A dividend of two and one-half per cent. 
214%) on the preferred stock and a divi- 
dend of two and one-half per cent. (2%%) 
on the common stock of this company have 
this day been declared, payable January 
2d, 1913, to stockholders of record at the 
close of business on December 14th, 1912 
The stock transfer books of the company will 


Treasurer. 








close December 4th, 1912, and reopen Jan- 
uary 4th, 1915. 
Cc. B. COLEBROOK, Treasurer. 
ae MERGENTHALER LINOTYPE CO. 
ew York, Deccm} 912. 


A regular quarterly dividend “a oy per 


cent. ana an extra dividend of 3% per cent. 
on the capital stock of Mergenthaler Lino- 
type Company will be paid on December 


stockholders of record as 
close of business on 
The Transfer Books 


$1, 1912, to the 
they appear at the 
December 7, 1912. 
wil] not be closed. 





and after the government report. 


FRED’K J. WARBURTON, Treasurer. 


DIVIDENDS 


E. I. du Pont de Nemours Powder Co. 
Wilmington, Delaware, November 27 1912 
The Board of Directors has this day qd 
clared the revular diviuend of 2% and a 
an extra dividend of 1% on the Comm: 
Stock of this com-any, payable Decemty 
14, 1912, to stockholders of record at t} 
close of business on December 4, 1912 
also, dividend of 144% on the Prefer: 
Stock of this Company, payable January » 
1213, to stockholders of record at close 
business on January 15, 1915. 

Alexis I. du Pont, Secretary 

PACIFIC GAS AND ELECTRIC Co. 

A meeting of the Board of Directors h 
been called for 12 o’clock noon, Decem!} 
14, 1912, for the purpose of dec! laring 
quarterly dividend (No. 4) of $1 + r si 
upon the Common Capital Stock of th! 
Company, payable on January 15, 1913, 
stockholders of record at 12 o’clock noo 
December 14, 1912. Checks for the diy 








dend will be mailed. The Transfer Book 
will not close, and owners desiring ch 
payable to themselves should have sto 


certificates issued in their own names on 
before the last mentioned date. 
D. H. FOOTE, Secretary of the 
PACIFIC GAS AND ELECTRIC CO 
San Francisco, Cal., November 23, 1912 


THE NATIONAL SUGAR REFINING 
COMPANY OF NEW JERSEY 
New York, November 26th, 
Board of Directors of this Compan 
this day declared a dividend of ON] 
ONE-HALF PER CENT. (14%) 
Stock of the Company, pay 











1912 
The 
have 
AND 
the yore rred 


able January 2, 1913, to stockholders of re 
ord at the close of business December 133! 
1912. 
F. D. _MOL LENHAU ER, Treasurer 
“GUARANTY TRUST CO. DIV IDEND. 
The Board of Directors of the Guar 
anty Trust Company of New York |} 


declared a quarterly dividend of 6 pe 


cent. and an extra dividend of 2 p: 
cent. on the capital stock of the com- 
pany, payable Dec. 31, 1912, to stock 
holders of record at the close of busi 


ness December 27, 1912 

POWER DIVIDEND. 
Power C». of Niagara 
declared an initial div 


ONTARIO 
The Ontario 
Falls has just 


dend of 1% per cent. on the outstand- 
ing stock. 
YOUNGS TOWN & OHIO GAINS, 
The Youngstown & Ohio River Rail 
road, which operates in Eastern Ohi: 
reports for October gross earnings 
ange o> a gain of $2,529.53 over Octo 


ber, 1911. 

TOLEDO RY. & LIG HT DEPOSITS. 
It is stated that up to the prese: 
the number of bondholders secured and 


the stockholders of the Toledo Rail 
ways & Light Co. who have deposited 
their securities in accordance with the 
plan of agreement of reorganizatior 
has been very large. Considerabl 
more than a majority have already as 
sented to the plan and it is expected 
that by Dec. 7, the date on which the 
securities may be deposited with tl} 
committee in order that they may par 
ticipate, nearly all will have deposited 


their securities. 


“THE 8100 BOND. NEWS,” 
Beyer & Co., of 52 Villiam street 
New York city, have x... issued their 
first number of a new publication, “The 
$100 Bond News,” which is a four-pag: 
monthly review of financial matter 
which are intended to interest the 


smal] investor, particularly the inves 
tor who is interested in small denomi 
ntion bonds. Articles on the progres 
of the $100 bond idea and quotation 
and tables of prices of $500 and $10 
bonds are given. The $100: bond 
quoted include Government. municipal! 


railroad, public utility and industri 


bonds 


MUNICIPAL BOND SALES. 
Johnson, Tenn.—-The Mayor ine 
Board of Aldermen wil] open_ bids o1 
Dec. 19 for the purchase of $50,000 
per cent. 20-year high school bonds. 

Aberdeen, S. Dak.—Sealed bids fo 
$100,000 city hall, jail ‘and fire hous: 
bonds will be opene don Dec. 19. The 


will bear 414 per cent. interest and ma 
ture in 1933. Bids should be address¢ 
to the City Auditor 

Norwood, 0.—4 per cent. bonds to th: 
amount f $55.000 will be sold to t 
hig shest bidder on Dec. 16 They wil 
mature $1.900 in 1922 and $2.000 pe 
annum thereafter until 1949 Five pe 
cent. deposit required. 

Wood Co., 0.—The County Commis 
sioners wil] sell $50,000 highw i\ 
provement bones cn ) } T! 
will bear 5 per cent. interest and b 
paid off at the rate of 5 bonds eacl 
year beginning 1913. 0 p t 
quired. ; 

Dayton, O The Board of Edueatior 
will receive bids until De 19 fo 
$200,000 4 per cent. school bonds whi 
will mature at the rate of $25,000 p¢ 





annum from 1923 to 1930. 
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CURRENT 
QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


Quoted by Lamarche & Coady, 
New York. 


25 Broad Street, 


Bid. Asked. 
Am L & T com stock.......-.----- . 428 433 
TCRy&LCo6pccum pfd stk.... 94 95% 
ci City Ry & L com stock.........-. 55 
Kies Co Elec Lt & Pr stock......-. 128 130 
o Gas Co Ist 5s, 1937. isco. aan 94 
GL Co gen mtg 5s, Mato. ae Sere 98 = 
aoath L & T Co col tr 5s, 1940. . & 
Syracuse Gas Co Ist 5s, 2946. -- 98% 100% 
tTri-City Ry & L Co 1st 5s, oS ee 97 984 
Wash Ry & E Cocons 4s, 1951....... 87 88% 
[Am ne 3. Co lpecse pfd stk..... 108% 110% 
+Mil G L Co Ist 4s, RES 89 91 
tNew Amst G Co cons Se, 1948.....<-+ 101 103 
N Y&ERGCo Ist cons 5s, 1945... 100 102 
tN Y & ERG Co Ist 5s, 1944......-- 103, 105. 
Pacific Gas & Elec com......--+++++++ 6434 5% 
Pacific Gas & Elec pfd.....-.-----++- 91 92 
Roch Ry & L Co cons 5s, 1954......-- 100 101 
st Croix Water P Co Ist 5s, 1929..... 92 96% 
+Binghamtor Gas Wks Ist 5s, 1938... 98 “ss 
Bklyn Un Gas Co Ist cons 5s, 1945... 105% 107 
{Butte Elec & Pow Co Ist 58, 1961... 95 - 
tCent Un Gas Co Ist 5s, 1927......-- 102 104 
tCon Ry & L Co Ist 4s, 194 51 ee 101 102% 
Den Gas & El Co gen mtg 5s, 1949... 95% 96% 
Det City Gas Co prior lien 5s, 1923... 100% 102 
East Penn Rys Co Ist 5s, 1936...-.-. 70 78 
tEquit GL Co cons Ist 5s, 1932..---- 104 106 
tGrand Rap G L Co Ist 5s, 1915..-.-- 99 101 
International Traction, Buffalo, com. 30 ee 
International Traction, Buffalo, pfd.. 60 oes 
Indiana “s en cr air oe cat ee wawa anal 42 5 
ndiana Lt  caced Ch aakee sees if 
im City (Mo) Gas Co Ist 5s, 1925.... 97 100 
{Kings Co E L & P Co Ist 5s, 1937... 104 105 
Kings Co E L & P Co pin 6s, 1997... 114 116 
tMadison G & E Ist 6s, 1926....----- 104 108 
( Solumbia Gas & 9 ERR oer 15% 16} 6 
{Commonwealth ‘Pr Ry pld.......-. .-- 884 £0'% 
Commonwealth Pr Ry com......---- 65 67 
U nited L ight & Raily ways 18t ‘pid iaweiees 83 84% 
2nd pfd..... ii ae 75 
= aa - = com. vaucem as lee S1 
Union Ry Gas and Electric Co pfd 8S 90 
F - = ™ *% * com ‘ oo »s 


tAnd accrued interest. tEx d.vidend 





MISCELLANEOUS STOCKS. 
Quoted by Eastman, Dillon & Co. 
New York City. 


, 71 Broadway' 


Bid. Ask. 

Am Bank Note com......-. ica ae 53 
Am Bank Note pf - Sseceweceves, OMe 53 
Steen MEER wescncas bie ga teenaaeen 125 135 
Am Chiicle Com...- 2... 0eceeseccceees 215 222 
Am Chicle pf ....-- +--+ -+--+0eeeeee es 101 106 
Am Dist Tel N J --- «++ 000s. a 55 
Anerican Press......---+-++-- bites wat 78 
Am Thread pf ....--------- ssneneaee 4 5 
Am Type Founders........---------- 47 51 
Am Type Founders pf...-.-.-------- 101 103 
Am Type Founders d CRESS 100... 
Am Type Foundersd new.......--.-- 100 103 
A.ato Sales Gum and Chocolate...... 29 31 
Babcock & Wilcox.....--. --.-.ee05s 1u5 108 
Barney & Smith ..........--- woes 10 15 
Barney & Smith pf ......-----+---- . 79 85 
Borden Con M ....---ee cece ee eeeees 113115 
borden Con M opf..-.-----+.+sseeeees 107 108 
Computing, Tabuiatina & Recc sane 45} 6 4645 
Conn Ry & Lt....-- oa SU 
Celluloid ......-.e-eeeeees sess seacn Se Oe 
Du Pont Powder. ..-.-------+00+5 -- 104 198 
Du Pont Powder pf...--- ssooosee «(88 86100 
Empire Steel & lron........--+-++++- 12 i5 
Empire Steel & [ron pt - ee eee 45 
E W Bliiss com. ‘ iiehedsane 65 85 
E W Bliss pf......----- SSeS a 
Hall Signal com ......-..0-.s+eeeeee- was. 5 
International Ni ckel new | com aah 145 146 
International Nickel new pi.. wsees LVS 1061, 
International Silver...-....--- esseces 100 <a 
International Silver pf....-.---.----- 125 131 
Kings COE L& P.........-. ae 134 
National Cash Reg pf.. vesese 123 127 
Niles-Bement-Pond .......- trae vane 80 87 
Niles-Bbement-Pond s-. keeenes sereees 100 105 
Otis Elevator. . He pcakuadnvn 76 78 
Qtis Elevator pf.. TE EE se undeaghind 101 103 
Facific G & E com........-- ee “ 64% 

Pacific G & E pf...--- teceeseeeeeee OL 93 
Pheips, D & Co...--.. a - 216 220 
Pope enpeetaring - ; » a 4U 
Producers’ Oil.....-..---.+-+- veeese 1050 115 

Royal Bak P oom Dewi e oi sesses 215 217 
Royal Bak P pf . ‘ ..-. 107% 108% 
Safety CH & L... eer: ++ 114 116 
Sen-Sen Chiclet.....---- es soe e+ 115 120 
Singer Mfg Co...-------+-> ied <90 204 
Tex & Pac Coal.. ree aeinbid <a v5 ll 
Trenton Potteries... .-. . re 5 
Trenton Potteries pf..-.-.----.-.+-- 50 55 
Trenton Pot Fdg. ctfs.......-.. .-.-- 40 60 
Union Carbide.....-..-+--++++ sesees 2290 240 
Union Ferry...-------- bialeasinsaaitie 118 123 
Union Typewriter. . hm eCe oan Rees 3y 42 
Union Typewriter ist Pt.. . 106 108 
Union Typewriter 2d pf . -- 103 106 
U S Finishing com... -..- wala 89 95 
U S Finishing pf..-.-- PoP .. . 102 106 
U S Finishing Ist 5s.. eseceses « 100 106 
U S Finishing con 5s... cance enes 95 100 
Virginia Ry...--+---+++- jain ies ace eel 15 20 
ee rrr cre 8 9 
West Power... .--ccccccssccccesscecess 25 27 
West Power pf..----- ais a 55 











RAILWAY SUPPLY STOCKS. 












Quoted by Chas. H. Jones & Co., 20 Broad Street, 
New York. 

Bid. Asked. 
Aome White Lead com............++++ 23 26 
yee hely te | pe Raa 23 25 
American Brake-Shoe com. ceskiee) ee 99 
American Brake-Shoe gee. ecvccsvcccece 135 138 
American Brass.. rE OES 141 143 
American Vanadium sane ive seseee 450 550 
American Seating com............+++- 4 6 
American Seating pfd...............+. 35 38 
Atlas Portland Cement com .......... 50 60 
Atlas Portland Cement pfd............ 90 «109 
Deboacs & Wileos...1...60060scccccccs 105 107 
Baldwin Locomotive ‘Works com...... 52 55 
Baldwin Locomotive Works pfd...... 10614 107% 
Barney & Smith Car............sse00. 10 16 
Barney & Smith Car, pfd.. piokienet ae 92 
CO ccs adekcccensnes wena 30 35 
EE MNS cp acccntiesanesucaceusre 100 105 
I GOB oc cab oseaccacdst cee 27 28% 
Bucyrus Company pfd.........--.+++: 88 90 
Canadian Gold Car Heating & Lighting ae oe 
rere 47 1 
Chicago Pneumatic Tool .............. 
Chicago Railway Equipment.......... 84 86 
Consolidated Car Heating............ 65 75 
Crocker Wheeler com............+++: 85 89 
Crocker Wheeler pfd..............-.-- 105 107 
Crucible Steel Co com............2022. 16 17 
Crucible Steel Co pd ......cccccccccce 95 96 
RINE TIES inne s chess uccesrcsis esc wie 
Dixon (Joseph) Crucible.......... .... 270 280 
NS eer ere 250 350 
Galena Signal Oil com............ «oe 275 «=—285 
Galena Signal Oil pref............. -- 130 140 
General Railway Signal com.......... 33 38 
General Railway Signal pfd...... coos 82 86 
Gold Car Heating & Lighting..... ae 
Goodrich (The B F) Co com............ 67144 68 
Goodrich (The B F) Co epi - + 106° 107 
fo Seer 185 210 
Griffin Wheel Co pfd.................. 95 110 
Hale & Kilburn com............... -- 65 75 
Hale & Kilburn Ist pfd................ 100 «101 
Hale & Kilburn 2nd nite eo 101 
Hall Signal. . SATA Te ORR a 
Ingersoll- Rand com iUttidvisttecddeaes 125 135 
ERMOreO- RANE BEU.. 00s ssicccsacccceces 102 110 
Johns (H W) Manville com........ -» 80 100 
Johns (H W) Manville pfd............ 100 110 
Lackawann {| 3S aaa eoee 48% ilo 
DE SOO OO, GOs ccccontconsenes 58 62 
ee Le ee rere 1ll 11 
Pennsylvania Steel pfd................ 93 95 
Pettibone Mulliken Co. com........... 31 3 
Pettibone Mulliken Co. an sceevon --- 99 100 
Pratt & Whitney pfd.. --- 100 105 
Pyle- National Electric Headlight.. 105 
Safety Car Heating and berate cos AA 115% 
Standard Coupler com. ; hae! ae 10 
Standard Coupler gee. ijrsenss Dae Ree 
Standard Screw com. iiiekansns Ge 70 
Standard Screw pfd.. era 95 
Symington (T. H.) Co ) pfd.. iwabinoanas 65 75 
Union Swit Seas salle cme Sa | ee 
Union Switch & Signal cesses SBD 6445 
United States Light & pf. com. 12 13 
United States Light & Heating pfd.. 76 SO 
Vanadium Sales Co. of America....... 300 400 
Ward Equipment Co com............ 95 110 
Ward Equipment Co pfd...... ; 100 15 
Yale & Towne Mfg............ cossess Ble 228 

CINCINNATI SECURITIES. 
Quoted by W. E. Hutt & Co., 60 Broadway 
New York 

Bid. Asked 
American Rolling Mill................ 178 200 
American Rolling Mill pfd............ 116 125 
Cincinnati & Subur, Bell Tel ......... 214 220 
Cincinnati Gas & Electric............ 8415 86 
Cincinnatd Gas Trans... ..cccccescces 118 125 
Columbus Gas & Fuel........ ivéeske Se ae 
Columbus Gas and Fuel pfd.......... 70 7 
Columbia Gas & Electric........ bas 15 16 
Cincinnati Union Stock Yards....... 96 100 
Cincinnati Milling Machine........... 100 10 
Fay & Egan pfd...... bed aatmaaee: See a0 
Fleischman Co pfd... ......... ace 121 124 
Globe Soap........... cteccinseccse. Jon 160 
Globe Soap Ist _- Peat stecnas BO. 258 

Globe Soap 2d pfd. é es 102 110 

Globe Soap Special pfd.... ......... 95 10 
Globe-Wernicke ....... aida wevaah wees 140 ©6160 
Globe-Wernicke pfd ‘ alaredcatie. ee 12 
Kroger Grocery & Baking Cc iki. ae 
Kroger Grocery & Baking ( o pla. ote. 2a 
Kroger Grocery a ad gf. 120 12 
Philip Carey pfd..... . ’ s» 100 102 
Proctor & Gamble................ -. 570 5S) 
Proctor & Gamble - 190 200 
U S Printing.. . : bids cata, Cae gS? 
U § Lithograph pfd. ip atewe ations Cee 0 
U S Card Playing © aeration ee oe 
Columbus Xenia... salina 203 = 20 
CNOGT P...... bas asgenes ~ 225 27 
CNC )& T P pid. cictens eee'en ++» 106% 108 
Little Miami Guaranteed... ; 205 207 
CN&@C L682 Traction.......:...,.. SXlo 
CN&C Lté Traction ofd........ 7 R: 
Cincinnati Street Ry...... ce 12 1243, 
Ohio Traction . j j 
Ohio Traction pfd . Semen: ae 10 
So Ohio Ist C ons Gold ‘be alana 93 95% 
C N &C Cons Ist Mtge 5s.... npr, ae 104 
CN &C 2d Mtg 5bs....... salstees ate Sa 103 
Columbus Railway 5s......... -s+» 100% 10 
Columbus Railway, Crosstown 5s 100% 10 
Columbus Railway 4s.... ; 7 S 
Scioto Valley Traction 5s iy, ae 10K 
Columbus Gas Ist Gold 5s........... 94 100 
Cin Edison Electric 5s..... f «+e» 101% 102% 
Cin Gas Trans (Guar)..... 95% 97 
Union Lt Heat & P ist Mtge sus 1314 95% 
Cn CORDES BOS Dic iesccecccssccsas ae SO 


U.S. Tel. lst Mtge 5s. ee > 
Cuyahoga Tel. Co Ist 5e.. ; 


_tBx. Div. 











STANDARD OIL QUOTATIONS 
Quoted by Gude, Winmill & Co., Bankers, 
20 Broad Street, New York 
Bid. Asked. 


BAMO-AMAOOR 500.66 05555c0sscccees 17% 18% 
ED EI. ass. cvdsnncecaea. 250 570 575 
Borne & SCTYMSEL. 2... .0.cccccccccees 190 200 
ee EE ae eee 172 175 
C -hesebrough ee obtey seebowan 660 690 
2. bl 140 150 
Continental Oil ET OT ae 1,350 1,450 
Crescent Pipe Lime.... cccccccccccece 64 67 
Cumberland Pipe Line................ 65 72 
Eureka Pipe Line..........ccccccccceed 385 390 
CA OE Scan accidancececssade 275 280 
Galena Signal Oil, pfd.. hwaneneanee 138 
ROGMNEE BAGO LING. .000006c6rdecacoeese 143 151 
ee Be een 45 46 
New York Transit.............ccceee. 345 355 
PeOCenee: FIO LANG. 6000 cccccscccnrcie 118 125 
| ON SERS: OR a aie een mn ii: 120 123 
PRIN Ot ONE NAAR) 6 60caccsncrcacters 310 314 
Se OO pence 575 600 
southern Pipe Line. ........000000000.265 275 
owt Pome. Obl... ccscccsces ae ee aoe 775 800 
S. W.Penn. Pi RS ET ener 168 174 
Standard Oil (Cal.).............. aot oncee 166 


Standard Oil (Cal NGIMNED: 6.0ocicceceve kf 
Standard Oil (Cal.), warrants.......... 


Standard Oil (Ind }, ieepabhbensuss a ..BIS 322 
Standard Oil (Han.).......<0:ccccceee 385 400 
Standard Oil (Ind), pia ebony deals a pes 
ee EI ok ere 370 378 
Standard Oil(Neb.) ...............295 300 
Seaman Gl CN. V6). ...ccccccnecocs 572 577 
Standard Oil (N. J.). os: 6¥600en seen 385 
Standard Oil Subsidiaries ....... .- 660 685 
stamdarad Ol] (Olio).....ccccccccccccc 265 280 
Stmetard Cll Gll...... cosvecsscce 1,050 1,080 
NN MN io asc wnsvcanesedwaccacion ” ‘210 
SFO RIMM SAND. 6 5 o.:0v-0- 6:5 bK0s0ncesin 73 
ND CUI, 6-96.55. 0:ié-ckiarecesnuasades 78 182 
MI GI civic dccvncaacauccedsade 18 23 
PU MNPINOONs o.6  ncasea0 a eh bavenacte 1, 400 1. 500 


— BL a UTILITIES SEC URITIES. 
Quotations by Williams, McConnell & Coleman, 
60 Wall Street, New York. 















, vecurity. Bid. “—-. 
Am. Lt. & Tract., GUE. cbt din enkieawna 428 43. 
Am. Lt. & Tract., pfd he sh tos a ec aca 108 10 
Adirondack Electric Power com...... 21 23 
Adirondac Electric Power pfd....... 65 67 
Am. Gas & Elect., com........:-c0... 85 90 
Am. Gas & Elect., A Shinisais casnc nines 46 48 
Am. Power & Li ght, IN, cet nncican-e as 66 70 
Am. Power & Light, pfd... .......... 85 87 
American Public Utilities, com....... 67 70 
American Public Utilities, pfd......... 81 83 
Cities Service Com......0. sccccccces 110 113 
Cities Service, ofc Sh ae ahi ichartt oie temo 87 SY 
Comwth P. R. & L., com.............. 66 69 
Comwth P.R & L., pfd.. are 91 
Denver Gas & Elect. Gen. 5s. sicsches - 94 96 
Electric Bond Deposit, pfd........ ee 80 
Empire District Elec tric 53........ . €8 89 
Empire Dist. Elect. 5s, pfd........ “a 8&6 
Federal Light & Traction, com........ 3 37 
Federal Light & Traction, pfd.... . . 82 &4 
Federal Utilities Co., com. Incorp . $3 48 
Federal Utilities Co., pfd........ s.» de 78 
Gas & Electric Securities, com........ loo 155 
Gas & Electric Securities, pfd........ 5 96 
Lincoln Gas & Electric DSM ALNSE die o6 tr 6 40 
Northern States Power, com.......... 2.) 29 
Northern States Power, pfd........... 83 86 
Ozark Power & Water Co., com....... 46 50 
Pacific Gas & Electric, com........... 645¢ 6514 
Pacific Gas & Electric, pid RSET S 91 92 
Republic Ry. & Light Co., com....... 25 27 
Republic Ry. & Ligut Co., pfd......... £0 &2 
Standard Gas & Electric, com. eeee 20 22 
Standard Gas & Electric, “ pbhbines 50 5l 
United Light & Rys com.. aaceate ye) ae 81 
United Light & Rys Ist pfd. Se lena ei 84 86 
United Light & Rys 2nd pfd.. «» T4hi 76 
Tri-City Ry. & Light Co., com. oa boalione ; 
Tri-City Ry. & Light Co., pfd........ i ai 
Western Power, com.............s00. 26 28 
Western Power maeaad bee Rhie Ds aceeate 52 56 
Utiliti 6 Improv ement, com........... 62 65 
Utilities In Kee = * 77 SO 
Lincoln Gas C Electric 58... nacew ee 90 
Montgomery Light & W. P. 5s. eee 85 90 
$100 BONDS 
Quotations furnished by John Muir & Co. 


71 Broadway, New York 
Bid. Offered. 





Impe ial Chinese Gov't, 54, 1951.. 93% 
Cent. Ver. Ry. Ist, 4¢, 1920 ......... 90% 
Chic., B. & Q. Denv. Ext., 4¢, 1922.. 99 101 
Chic. M. & St. P. Conv., 44%, 1932..105 107 
Col. & So. Rfdg. & Ext., 4%, 1935.. 945¢ 95% 
Keo. & Des Moin Ist, 5¢, 1923 98 9916 
M issouri Pac. Coll. Trust, 44, 1945.. .. ay 
M : T. Ist & Rfdg., 44, 2004 77% 
s & Essex Ist 74, 1914. 103 ag 
sof Mex. Gen. S. F., 44, 1977 75 7s 
ff Mex. P. L., 44e¢, 1957.. 88 9114 
& Chic. Ist, 5¢, 1960... 88! 90 
reenwood Lake Ist, 5¢, 1946 10%14 : 
N.H.& H. C.D. Cs.,3%¢ 1956 87 914% 
N. H. & H.C. D. 64, 1948...124% 128 
1. Term Ist (So. Pac.) 4¢, 1950 881, 9114 
irginia Railway ist 5@, 1962....... 9834 99 
WW y I 9 1933 ; Ss]! 
American Ice Securities Deb, 64, 1925 7146 77 
Am.Tel. & Tel. Coll. Tr.,Ctfs. 44,1929 90 9234 
Lac ede Gas Ist, 5¢, Serer |: 
Central Leather Ist, 5¢, 1925........ 9414 96) 5 
General Electric Deb., 34%, 1942..... 77% _ 
Int. Agr. Corp. Ist, 5¢, 1932.. ..... 94 95 
Int. Steam Pump Ist, 5¢, 1929 89 91 
N. Y. Air Brake Ist Conv. 64, 1928..100 ba? 
Liggett Myers Deb., 7¢, 1944........ 119 121 
Liggett & My ers Deb., 54, 1951...... 95 97 
P. Lorillard Deb., 74, 1944..........119 121 
P, Lorillard Deb., 54, 1951.......... 95% ov 
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THIRTY-EIGHTH YEAR 


in making Loans on Farms 


The Middlesex Banking 
Company 


MIDDLETOWN, CONN. 


Issues its debentures secured by THIS 
BEST SECURITY 


Write for further information 











NEW LOANS 

AMENDED NOTICE 
$550,000 

State of North Carolina 


REFUNDING BONDS 


Dated January Ist, 1913, payable Jan- 
uary Ist, 1953, without prior option. 
Interest four per centum per annum pay- 
able semi-annually January Ist and July 
Ist. Both principal and interest payable 
at the National Park Bank, New York 
City. The undersigned State Treasurer 
will receive sealed bids at his office in 
Raleigh, North Carolina, for said bonds 
until 12 o’clock M., Tuesday, December 
17th, 1912, upon blank forms which will 
be furnished, together with full informa- 
tion, by the undersigned, or Caldwell, 
Masslich and Reed, Attorneys, 100 Broad- 
way, New York, whose approving opinion 
will be furnished to purchaser without 
charge. These bonds are tax exempt in 
North Carolina, and must be deducted in 
appraising shares in banks for taxation to 
the extent that the surplus of the bank is 
invested therein. 

Dated December 2d, 1 12. 

B. R. LACY, 


St:.te Treasurer. 





BANK STATEN. NTS 


REPORT OF THE CONDITION OF 


THE NATIONAL NASSAU BANK 


OF NEW YORK 





at the close of business November 26, 1912 


RESOURCES 


Loans and Discounts .........$10,143,575.17 
Due from Banks and Bankers.  1,986,827.27 
en CE xcongateeeestienee 20,112.65 
Mueniture and Fixtures........ 19,515.81 
vu. 8. Bonds to secure Circula- 

DN Gudicavesedseccvereeceees 100,000.00 
Other Investments ........... 73,888.89 
Foreign Exchanges .......... DO, 181.67 
Exchanges and checks for next 

day’s clearings ........ ‘ D2, TAT 
Redemption Fund with U. S&S. 

Treasurer .......... beicaed 5000.00 


Due from U. S. Treasurer...... 19,000.00) 
Cash in Vault.... , 5,154,588.20 


$16,144,481.71 
LIABILITIES. 


Capital Stock ........ . 2. §1,000,000.00 
Surplus and Undivided Profits. 160,168.17 
eer viewenke 99,200.00 
Comhiet'’s CROGMB .ccccccccccce 65,118.22 
Deposits ....... een - 14,519,995.52 


$16,144,481.71 
OFFICERS 
EDWARD EARL, President. 
JOHN MUNRO. HENRY C. MILLER, 
Vice-President. Vice-President. 
LAURENCE H. HENDRICKS, 
Vice-President. NEWTON D. ALLING 
Vice-President. 
ARTHUR W. GILBART, Cashier 
ll. P. STURR, G. L. THOMAS 
Ass't Cashier Ass't Cashier 


DIRECTORS 


Samuel R. Weed F. Monroe Dyer 
John Munro, Arthur Coppell, 
Henry C. Miller, 1. Christy Bell, 
Augustine J. Smith, D. Hunter McAlpin, 


Laurence H. Hendricks Arthur C. Harris, 
Edward Earl. 














BANK STATEMENTS 








Directors : 








Horace FE. Andrews 
Pres. N. Y. State Rys. 


August Belmont 
August Belmont & Co. 


August Belmont, Jr. 
August Belmont & Co. 


Daniel J. Carroll 
Pres. Alberene Stone 
Co. 

Harden L. Crawford 
Pres. Century Bank 
of New York. 


P. 8S. Du Pont 
Treas. E. I. Du Pont de 
Nemours Powder Co. 


Desmond Dunne 
Pres. Desmond Dunne 
Co. 


Ellis P. Earle 
Pres. Nipissing Mines 
Co. 


0. G. Fessenden 
Hayden W. Wheeler 
Co. 


Elbert H. Gary 
Chairman of the Bd. 
U. S. Steel Corp. 
H. Stuart Hotchkiss 


Vice-Pres. and Treas. 
L. Candee Rubber Co. 





Directors : 


Richard H. Higgins 
Vice-President. 


Franklin 8. Jerome 
Pres. First Nat. Bank 
Norwich, Conn. 
Edward E. Loomis 


Pres. D., L. & W. Coa 
Co. 


William A. Law 
Vice-Pres. First Nat 
Bank, Phila., Pa. 
Frank R. Lawrence 
Counsellor-at-Law. 


Waldo H. Marshall 
Pres. American Loco 
motive Co, 


John Ringling 
Ringling Bros. 


Edward Shearson 
Shearson, Hammill & 
Co. 


Henry F. Shoemaker 
New York City. 
Sanford H. Steele 

Pres. Gen’] Chem. Co 
Albert A. Tilney 

Harvey Fisk & Sons 


Fred’k D. Underwood 
Pres. Erie R. R. Co 


Joh M. H . fe 
poem ge ee 192 Broadway, Cor. of Joho Street eae Pmt 


— NEW YORE 


Parmely W. Herrick 


ber Co. 
Samuel Weil 


Cleveland, Ohio. _——— Samuel Weil & Son 

2 Joseph H. Wright 

George M. Hard Te invite 2A oc, sof Banks res I. Ss. Fini 
Chairman of the Bd. We invite the’Accounts of Banks, Pres. U. S. Finishing 


Frank J. Heaney age 
Everett, Heaney & Co. chants, and Individuals. 


Condensed Statement of Condition, 


Bankers, [Manufacturers, Mer- 


Co. 
Louis G. Kaufman 
President. 


The Chatham and 


Phenix National Bank of New York, at the Close 
of Business, November 26, 1912 : 


Resources. 
Loans and Discounts.... 
United States Bonds (par) 
Other Stocks and Bonds...... 
Banking House..... 
Cash and Exchange 


Liabilities. 
Capital Seen eee wee 
Surplus and Undivided Profits 
Circulation. oe 
Deposits......... peek dobun bed wae iéoake 


Officers 


LOUIS G. KAUFMAN 

FRANK J. HEANEY President 

Vice-President 

/ . STRAWN 
wa oe BERT L. HASKINS 
Cashier 

HENRY L. CADMUS 

Assistant Cashier 


WALTER B. BOICE GEORGE M. HARD 


$15,797,740.02 
1,350,000.00 
1,439,379.94 


Beer , 180,000.00 


...8,159,878.25 
$26,926,998.21 


$2, 250,000.00 

1,305,162.87 

. 1,199,997.50 
ctenebne 22,171,837.84 


$26,926,998.21 


RICHARD H. HIGGINS 
‘ice-President 


ALFRED M. BULL 
Vice-President 


NORBORNE P. GATLING 
Assistant Cashier 


HENRY C. HOOLEY 


Assistant Cashier Chairman Assistant Cashier 

















United Light & Railways Co. 
6% First Preferred Cum. Stock 


Dividends January Ist, April Ist, July Ist, October 1 


At present market price will yield 


better than 7% 


We recommend the purchase of this attractive publ 


utility preferred stock. 
Circular on request 


Lamarche & Coady 


25 Broad St. 





New York 











